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3 Updated 21-22Wis. Stats. STATE SUPERINTENDENT ; EDUCA TION PROGRAMS 115.28

the number ofelectors who voted for governor at the last generaémesterof the prograns most recently completed academic
electionin that area. year;file in the state superintendentfice all papers relating to

(b) If the area does not coincide withraunicipality or part stateteachers' licenses; and register each such license.
thereoffor which election statistics are kept, the number ofaelec (b) Subject to the same rules and laws concerning quaiifica
tors shall be determined as follows: tions of applicants and granting and revocation of licenses o cer

1. The area of the school district in square miles shall bécates under pafa), the state superintendent shall grant cesifi
divided by the area of the municipality in square miles in whicbatesand licenses to teachers in private schools and tribal schools,
it lies. exceptthat teaching experience requirements for such certificates

2. The vote for governor at the last general election in tR@dlicenses may blfilled by teaching experience in public, qei
municipality within which the school district lies shall be megti Vate,or tribal schools. An applicant is not eligible for a liceose
plied by the quotient determined under subdo determinghe ~ Certificate unless the state superintendent fitiaist the private
required number of electors. schoolor tribal school in which the applicant taughteoéd an

(c) If a school district is in more thane municipalitythe 2dequateducational program duringe period of the applicast
methodof determination under pab) shall be used for each parti€aching therein. Private schools are not obligated to employ only
of the school district whichonstitutes only a fractional part of anylicénsedor certified teachers.

areafor which election statistics are kept. (c) Subject to s118.19 (4m) license and make rules for the
History: 1973 c. 901975 c. 15, 189 1977 c. 29206 1979 c. 89301 1983a. e€xamination and licensing of persons, including teachers,
27,189,1985 a. 29225 332 1987 a. 461993 a. 272009 a. 422013 a. 257 employedto provide publicly fundedspecial education and
relatedservices, as those terms are defined i15.76 (14)and
SUBCHAPTERII (15).

(d) Annually, establish fees for the certification licensure of

STATE SUPERINTENDENT OF PUBLIC INSTRUCTION schooland public library personnel sigfent to fund certification
andlicensing administrative costs.

(e) 1. In this paragraph, 2alternative education program®
115.28 General duties. The state superintendent shall: meansan instructional programapproved by the school board,

(1) GENERAL SUPERVISION. Ascertain the condition of the putb that utilizes successful alternative or adaptive school structures
lic schools, stimulate interest @ducatiorand spread as widely asandteaching techniques and that is incorporated into existirg, tra
possiblea knowledge of the means and methatisch may be ditional classrooms or regularly scheduled curricpfagramsor

Cross-reference: See alsél, Wis. adm. code.

employedto improve the schools. thatis offered in placef regularly scheduled curricular programs.
(2) SecTarianisM. Exclude all sectariabooks and instruction Alternative educational programéloes not include a private
from the public schools. school,a tribal school, or a home-based private educationalepro

(3) SUPERVISIONOFSCHOOLS. Supervise and inspect the publid@m - _ .
schoolsand day schools for children with disabilities, advise the 2. Promulgate rules establishing requirements for licensure as
principals and local authorities thereof amive assistance in analternative education program teacher and for the approval of
organizingsuch schools. teachereducation programs leading licensure as an alternative

(3M) SUPERVISION OF COOPERATIVE EDUCATIONAL SERVICE educationprogram teacherThe rules shall encompass the teach

AGENCIES;RULES. () Supervise and audit the receipts and ecepelf9 Of multiple subjects or grade levels or both, as determined by
dituresof the cooperative educatiorsérvice agencies, conductthe state superlntende.nt. The ru[es may require teache'r education
programreview of the agencies, supervise boundarygamizace Programsto grant credit towards licensure as an alternaieae

tion where necessamdvise the administrators of thgencies [On programteacher for relevant experience or demonstrates pro
andprovide assistance inganizing the agencies throughaie  ficiency in relevant skills and knowledge.

state. Cross-reference: See also ctPl 34 Wis. adm. code.

‘e . (f) The department may not chara fee for the issuance of a
zat(ig)n ;r&%lgg?;ﬁ\g:iﬁCezist}gggfgggiggogggﬂﬁ:sﬂg;g%wnd aﬁ?ense,permit, or certificate to an individual who is eligible for
appeals. eveterans fee waiver program unde#s.44

(4) PUBLIC INFORMATION. By reports, bulletins, circulars, aer 4(9) NogWItf;]Stgndln%Sl_il.?.lgh(_S) (I‘."m)' (6)tto (9), (12), andh h
respondencand public addresses, give the public informatioﬁl ) grant a charter school teaching license to any person who has

; At a bachelors degree andemonstrates, based upon criteria estab
%peonrl;hn%cti||1f:rSeLTtt)jgnctitg?ggucga?i%f:]ogleﬁr;;?ytlon and manage lished by the department, that the person is proficient in thee sub

(5) AppEALS. Examine andletermine all appeals which byjector subjectghat he or she intends to teach. The license eatho

law are made tdhe state superintendent and prescribe rulesg ﬁcs)glhe persoto teach that subject or those subjects in a charter

practicein respect thereto, not inconsistent with.law . . .
Cross-reference: See also ctPl 1, Wis. adm. code. (gm) Notwithstandings.118.19 (8)(9), and(11), grant an irge

(6) ANNUAL CONVENTIONS. Annually hold conventions of tial charter school principal license to any person whiogsised,
schooldistrict administrators, supervisors and agecmyrdinae O Otherwise credentialed, to be a school principal in another state
tors. if the person holds the license or other credential in good standing,

(7) LICENSING OF TEACHERS. () License all teachers for thehascompleted at least 3 years of full-time classroom teaching,

public schools othe state; make rules establishing standards ?ﬁd IS ellglhblg for Illqcensure undke)r $18.'19| (?)anﬁ (10). Tk?e |
attainmentand procedures for the examinati@md licensing of ICenseauthorizes the person tq ) prencipa O_ a charter §c 0ol.
teacherswithin the limits prescribed in s418.19 (2)and (3), (h) Promulgate a rule requiring an applicant for a license to
118.191 118.1915 118.192 118.193 118.194 118.195 and Providehis or her home address.

118.197 prescribe by rule standards, requirements, nodex (7g) EVALUATION OF TEACHER PREPARATORY PROGRAMS. (&)
duresfor theapproval of teacher preparatory programs leading Tde department shall, in consultation withe governds office,
licensure,ncluding arequirement that, beginning on July 1, 2012he chairpersons of the committees in the assembly and senate
andannually thereafteeach teacher preparatory program locateghosesubjectmatter is elementary and secondary education and
in this state shall submit to the departmeefist of individuals who ranking members of those committees, the Board of Regents of
have completed the program and who have been recommendethbyniversity of WisconsinSystem, and the Mtonsin Associae

the program for licensureinder this subsection, together witttion of Independent Colleges and Universities, do all of thesfol
eachindividual's date of program completion, from each term dowing:
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SUBCHAPTER Il
STATE SUPERINTENDENT OF PUBLIC INSTRUCTION

115.28 General duties. The state superintendent shall:

(1) GENERAL SUPERVISION. Ascertain the condition of the public
schools, stimulate interest in education and spread as widely as possible a
knowledg of the means and methods which may be employed to improve
the schools.

(2) SECTARIANISM. Exclude all sectarian books and instruction
from the public schools.

(3) SUPERVISION OF SCHOOLS. Supervise and inspect the public
schools and day schools for kclien with disabilities, advise the principals
and local authorities thereof and give assistance in organizing such schools.

(3m) SUPERVISION OF COOPERATIVE EDUCATIONAL
SERVICE AGENCIES; RULES. (a) Supervise and audit the receipts and
expenditures of # cooperative educational service agencies, conduct
program review of the agencies, supervise boundary reorganization where
necessary, advise the administrators of the agencies and provide assistance
in organizing the agencies throughout the state.

(b) Promulgate rules establishing procedures for the reorganization of
cooperative educational service agencies and boundary appeals.

(4) PUBLIC INFORMATION. By reports, bulletins, circulars,
correspondence and public addresses, give the public informatiarthgo
different methods of school organization and management and the subject of
education generally.

(5) APPEALS. Examine and determine all appeals which by law are
made to the state superintendent and prescribe rules of practice in respect
thereto, notnconsistent with law.

(6) ANNUAL CONVENTIONS. Annually, hold conventions of school
district administrators, supervisors and agency coordinators.
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9 Updated 21-22Wis. Stats. SCHOOL DISTRICT REORGANIZA  TION 117.17

assessedaluation divided by thassessment ratio of the taxatiorproposedo be detached, including both curricular and exti@cur
district, file a petition with the secretary of the board requestingcular aspects of that program.

boardreview of the proposed reganization. (3) Thetestimony of and written statements filed by theceesi
(b) If a petition requesting review is filed under.faj 1, the dentsof the afected school districts.

secretaryof theboard shall immediately notify the school board (4) The estimated fiscaffect of the proposed reganization

of the other dectedschool district and each of the owners OfﬁErrbn the afected school districtsy inc|udirtge efect of the appae

tory in the annexed territonyif a petition requesting reviewfited  tionmentof assets and liabilities.

under par (a) 2, the secretary of the board shall immediately ot :

notify the school board of eactefted school district. Before the of fgcx\ég?tggwcz ?é?r?t%??%cr)i%gﬂﬁgﬂgﬂsw'” make any part

following January 15, the board shall issue an order either . . o .

affirming the denial of the proposedoganization or detaching _ (8) The socioeconomic level and racial composition of the
pupils who reside or will reside in territory proposed to be

all or part of the annexed territory described in the resolation =20 Pl
petition under sub(2) from the school district in which it is detachedrom one school district and attached to an adjoining
schooldistrict, in territory proposed to be included in a rsshool

locatedand attaching it to the municipal schab$trict. The >~ ™ ! e
board'sorder shalbe in writing, shall include a statement ofaeadistrictunder s117.1050r in school districts proposed to be aan

sonsfor the order and shall be filed as provided undedg.17 Solidated orin a school district proposededlissolved, the pia

(2). If the board orders territory detached from the school (J[|st(e{ risk, as defined under §18.153 (1) (@)and the déct that the

the reoganization shall take fefct on the following July 1. pupils described in thiparagraph will have on the present and
History: 1989 a. 14 1991 a. 2691999 a. 1502007 a. 432017 a. 20&.5.  futuresocioeconomic level and racial composition of theciéd
schooldistricts and on the proportion of théeafted school di®
117.14 Appeal to court. (1) Any person aggrieved e tricts' enrollments that will be children at risk.
denial of a consolidation under $17.08(2) or 117.09 (2) the (7) The results of any referendum held undet1s.10
granting of a detachment andttachment of territory under s. History: 1989 a. 14, 287, 1997 a. 286

117.11(3) or any order of the board or an appeal panel under thi§n review of a decision under this section, the only issues to be considered are
i . : < whetherthe reoganization authority acted within its jurisdictiamd whether the
chaptemay within 30 days after copies of the order are filed Wltﬁeterminatiorwas arbitrary and capricious. While an authority is bound to consider
the secretary of the board undefl$7.17 (2) appeal the order to all the factors enumerated in this section, it may considermation from other
i i . sourcesjncluding matters within its knowledge and expertise. School District of
acireuit court as f_OH_OWS' Waukeshav. School District Boundary Appeal Boa)1 Ws. 2d 109548 N.w2d
(a) If the order is issued under $$7.08 117.090r117.1Q the  122(Ct. App. 1996)95-0905.

appealshall be filed with the circuit court of any county in which
anyterritory of any dected school district is located. 117.17 Reorganization order. (1) CONTENTS; EFFECTIVE

(b) If the order is issued under 447.105t0 117.132 the DATE. (a) Every order of school district rganization under s.
appealshall be filed with the circuit court of any county in whichl17.08§ 117.090r 117.105that creates a new school district shall
any oftheterritory proposed to be detached from one schoot digiatethe school districts which are dissolved or from whichderri
trict and attached to, or included in, another school district tigFy is detached to create the new school district, namaetive
locatedor with the circuit courbf any county in which any tecé  Schooldistrict, state the type of school district and the grades to
tory of the school district to which the territory is proposeti¢o betaught by the new school district pursuant #1$.01 (2) (3)
attachedpr the school district that jsroposed to be created, isand(5), designate the number of school board members snder
located. 120.010r 120.41 designate the terms of initial members of the

(1m) Any person aggrieved by an order resolving a bounda%(j‘hoolboard under €.20.02 (3) (g)designate the method of etec
dispute under €17.35 (3)may within 30days after copies of the tion of school board members undet20.060r120.42 direct the
orderare filed with the secretary of the board unddd .17 (2) electionof school board members undei 80.060r120.42 insae
appealhe order to circuit court.” The appeal shalfileel with the far as applicable, designate the date of the first election of school

circuit court of any county in which any portion of the disputeo@rdmembers, as provided underl§7.22(2) (b) and fix the
territory is Iocated).l y yp P time and place for the first annual meeting of the new sotiieo?

(2) A person appealing under this section shall serve a writ Vft' if one is to be held. The secretary of the board g

notice of appeal stating specifically the grounds upon which t tice of the first annual meeting, if one is to be held, under s.

" " .120.08(1) (c) and shall designate a person to act as temporary
appealis based orthe secretary of the board and file the noticg_ - h ) . .
with the clerk of the circuit Court. hairpersorof the annual meeting until a chairperson is elected.

History: 1989 a. 14, 287 1997 a. 2861999 a. 18 (b) Every order of school district reganization under s.
117.10that dissolves a school district shall state the school district
117.15 Criteria for school district reorganizations. In thatis dissolved and describe the territ@agsets and liabilities of

makingany decision under s517.08to 117.132 a school board, the school district. Every order of school district reganization
theboard and an appeal panel shall consider the following factégsuedunder s117.10 (4)shall describe the territgrgssetsaind
asthey afect the educational welfare of all of the childresiding liabilities allocated to each other school district under that sobsec
in all of the afected school districts, and may consid¢ner tion.

appropriatefactors: (bm) Every order ofschool district regranization under s.

(1) Thegeographical and topographical characteristics of td47.105shall describe the territorgf the school districts from
affectedschool districts, including the estimated travel timartd  which territory is detached to create the new school district, state
from school for pupils in the school districts. the school district created by the order and describe the territory

(2) Theeducational needs of all of the childmesiding in the ©Of the school district created by the order
affected school districts, the educational programsrently (c) Everyorder of school district reganization under ss.
offeredby each d&cted school district and the ability and eem117.11to 117.132shall state the school districts from which any
mitmentof each school district to meet those needs and contirteeritory is detached and the school district to which tmsitory
to offer those educational programs. is attached and describe the territory

(2m) If territory is proposed to be detached fromeschool (d) Every order of school district reyanization and every
district and attached to an adjoining school district or proposeddaderunder s117.35 (3)shall state thdate on which it is to take
be included in a new school district undetX®7.105 whether the effect. The date shall be as specified undet $8.08t0117.132
proposedietachment will have any adversteef on theprogram  117.27(1) and117.35 (3) If anappeal is made to court under s.
currentlyoffered by theschool district from which the territory is 117.14 the court maystay enforcement under 227.54of the

2021-22 Wisconsin Statutes updated through 2023 W is. Act 4 and through all Supreme Court and Controlled Substances Board
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117.15 Criteria for school district reorganizations. In making any
decision under ss. 117.08 to 117.132, a school board, the board and an
appeal panel shall consider the following factors as they affect the
educational welfare of all of the children rasglin all of the affected
school districts, and may consider other appropriate factors:

(1) The geographical and topographical characteristics of the affected
school districts, including the estimated travel time to and from school for
pupils in the schal districts.

(2) The educational needs of all of the children residing in the affected
school districts, the educational programs currently offered by each affected
school district and the ability and commitment of each school district to
meet those nesdand continue to offer those educational programs.

(2m) If territory is proposed to be detached from one school district and
attached to an adjoining school district or proposed to be included in a new
school district under s. 117.105, whether the pregatketachment will have
any adverse effect on the program currently offered by the school district
from which the territory is proposed to be detacheduiholy both
curricular and extreurricular aspects of that program.

(3) The testimony of and writtestatements filed by the residents of
the affected school districts.

(4) The estimated fiscal effect of the proposed reorganization on the
affected school districts, including the effect of the apportionment of assets
and liabilities.

(5) Whether the prposed reorganization will make any part of a
VFKRRO GLVWULFWY{V WHUULWRU\ QRQFRQWLJXRX)

(6) The socioeconomic level and racial composition of the pupils who
reside or will reside in territory proposed to be detached from one school
district and attacheatan adjoining school district, in territory proposed to
be included in a new school district under s. 117.105 or in school districts
proposed to be consolidated or in a school district proposed to be dissolved,
the proportion of the pupils who reside urch territory who are children at
risk, as defined under s. 118.153(1)(a); and the effect that the pupils
described in this paragraph will have on the present and future
socioeconomic level and racial composition of the affected school districts
andontheSURSRUWLRQ RI WKH DIITHFWHG VFKRRO GLV\
be children at risk.

(7) The results of any referendum held under s. 117.10.

Updated Wisconsin School Laws 3-27-07
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$77(1' $1&( 32/ ,&<

* RRG DNQEDIFHKTEWLQXMDLQWHMGHIADVHHR URSRMELON 7 KLY FOQEHDFOW RYHIQR DOXOIH
Z KIEK FDQEHDQDWHARMADG. HP SR P HQAV 5 HVHDUAK \KRZ VAKDADNWEDGRHKDYDVRY) FRUHIMRQZ WK CFDGHP LF
\KFFHW / DD DOWWCHVP XWDWG\VAKRRORDIH 5 HIXOUDMEDGRHLY CEROMVMY QHRHWOL | RUDIDWMGHON
R SIRIBWIQVAKRRD 7 KRHWXGHIVZ KR CR QRADIIG I XO® 1QGIWAES FXOWRNH-S XS Z W \KHUFDW
DAMIQP HQVDQGEDUE W@ JURZ \K. $ GRRXIK VWGHIVZ MY H FXAVHG CEVHGFHVDUHDIBZ HG\R P DNHXS P MHGZ RIN LW
LVYHY G4 FXOWRP DNHXS \WHODQQ) WDNRFXWIQWHFDMRRP 7 KHXGHWDERHLY UASROUED! RUZ RINP IWHG
Z KHQKH\KHLYCEVHQVRUDQ UDIRY 6WGHQWP D QHHG\R P DNHDUDQIHP HOMVR WP DIQDNMMAKRROR Z RINZ LW
WHUMIFKHY/LL GHFHXDY \RFRP SBIMZ RN 7 KHSHYRQIQFKDUHR  DAWQEDGRHZ LOGHMP LHWH®GIIMP R R HIFK
CEHIH 4 XHWIRQEBI CEVHIAHY Z LOEHUH HUHG R WHKLI K VAKRROSUGALSDD 7 KHIRTBZ LQ) KBV QG SURFHEXUAVDUH
LP SRNEQWV

$U6(18&(6 3DHNIXOEDY/DHUTXUGR FDDKHRY FHHFK @ R WHURKGVIEHFHE  $0 \R
LQRUP \KHDIWQEDGRH DALMBQAD/AR \WHXGHV P HDQGWHUHDRQ! RIDBVHIH , Q@HK R DSKRHFD®D

Z UMW QRMZ LOEHUHNXUHG | RUDTH PAHGECEHIH/RQWHE. WHVYGHWHM DR VAKRRO $ @CRM/P XW
\KBAMWH UHDRQ! RAWHLQAFDME DEVHIFH DG \WHMRUADM/R DEVHFH ) DOUHWR SURYIGHQRIFHR DD
CEVHIAHURKOVLQ DX FXVHE CEVHIFHHQMHGLQR WH UHFRUG | ROWHWMG-OV

(: &86(" $%6(1&(6 BWAHNUFHYHDQH PAHEIEHFHZ KHQWH DUHIEVHQWVURP \AKRRO RULAHN
CFAGHAHIRXVIEOHNR DICP IO P HP BHUG-DKR DICP O P HP BHJRKMHUICP LO HP HIHAH/ RUDUDRQ
GHP HEQHFHAOY B\ P OQR4 FHSHYRQZHD 0 HAFDYHULFDARQP D EHUANXUHGR \WRHZ KR DUHKTEWDD
CEVHOVS VVGHZ KR LV IEHOWURP \AKRRCP D QRADIIG O WUNAKRRORADOHYHON LH GDgRHY EDQICP H/
FRFHW HF $ SIUQAVEP MMG\RH PAMQ) WHURKLEE WP HYLQDVAKRRO, HIUZ WWRADSUR HMRIDOGRM
H PAHIQOFFREGFHZ W DWFRUQ&RP SXORY $ WHOEDRH 6\DMM6EH $Q DEVHFHEN RGWH

\W CEHFHLY FRMGHMG XQH FAHGZ LKRVBURUDE LQWDYHDSSURYDD |, W/LP SRVIQAKDAI). CEVHIRHY
LRI DSUR HMRIOYIMWGERRARY GHMMDY \ HJ FRXQHRURURKMHUCSSRIQN HQV DHOFFRP SDQHGZ W
DMIGHGQRAMGINRLIURP WHRE FHR YMWE Q  CEVHIFH\WWDAGFOGH/DSUR HMRIDORMR H FXHZ LORW
FRXQN\RZ DWB/DSDUHN TP MG QP EHUR DIBRZ CEGIH FXVHG DEVHIFHY RAKHURKLAS

35($55$1* (' $9%6(1&(6 3OUHEIEHFHVP XWHHHYHSURJDSSUIRYDOR \WHSUGASDOLH ICP 1O
YOPDIRYY GHUKXQIQY)  \WBM\RXUTP HQADFFRP SDQHGE\ DGXQVIP LO PHP EHY HF - 6\MGHOM\KRXGEUQ) D

QRMIURP \WH SDUHQNI XOLEDD Z KLIFK \WEAM/\KH GDMY DG UDRQY I RWHIEVHIH 7 KHQRMKRXG EHVAGHG
LOVRKHRE FH DIAZ KLEK WP H\KH DQEDIAH VAR Z LOXSCDMWHVYGHIA DIWOEDIFHLQ6N Z DG 1 RAKH

SXBRHR QR LQ) \WIFKHYDQGREIQQ) DALIGP HVI P HIFK WOFKHU 8 QGHU: DWFRQUQG\BMG\BIMM/ D
SHWP D RV PAHWMLY RS RP \AKRRORUPRHWDD @V $ EVHIFH/\WDAFOGHDSUR HMRIDORM
RQRNARUQR DSDHON TP LW

81(; &86(' $U6(1&(6 I DWNGHQNP IMHVDTRUSOWR DVAKRROED Z WRXVBURUSCUHNRM FDNRQRU
DQRMXSRQUAM DR \AKRRO WY FROUGHIHE DRXCH PAHGIEVHFH $Q WYEHIZ KR ODHVGUQ) WHVKRRO
@ ZMWRVBURUSHP MRQ Z LOEHARMGHHEXH PG $ I\WUDVYGHIWKDYH AHHEHG\MHUDTRZ CEG!

H PXVHGIEVHFHY | XUMHIEHFHZ [QEHFRMGHIGXQH MG 8 G PXVHG CEVHEFHY DHQRATFA-BREBI DG

Z LOFHKDQBBGLQWHI RIBZ 1Q) Z D



) L8 QH PGS BVHIFH /XK' HAQIRYY

BHRQGS QG PGS BVHIFH  / XQK' HAQIRYY 30UHA RQEANIQGLQWIY WOGR. Z DQ) P OGGKRP H
7TKUGS (H PAHGS BHIFH  + RXUS I\WUBFKRRO . HAQIRD

) RAWS QH PXVHGS BHFH  + RXUS WUBFKRRO HAQIRY 30UHA& RQEANIQG6HRG7 VDGR @ DY
) L8 QH PAHES EVHIFH + CEWOOY UOGR. 3URFHWZ L@EHIQWDMG 0 XQRLSDO8 MANRQZ LOEHIMKHS

6WEHQWVP D EHUHNXUHG\R UHP DIQDNMNAKRROR FRP SBIMZ RUN P IMHG GXUQ) DQXQH PAHGEVHIH

6RP HZ RN LGFOGQ) \WAVP LWHG GAUQ) DOXCH PAVHGIEVHIH PD QRABHP DEHXS
6HH: LV 6\DMG\DIMM

758$1&< 7UOR VG QHED/DQ XDAKRU HEIEVHIHIURP \AKRROX\XDD Z WWRXVEDHIEOSHP MWRQ
DQGRUNGRZ GGEJHI RUDDRUSOWR DVAKRROD. ' VASIIY UASRQAYZ LAEHRP HP RUMVHYHHI RUBSHDAG
RBHQHV | CEVHIAHY DUHRQIXRXY SDUHQVDUH\KEMAMY \HP VHYHAR WHSRWELDWV R SIRHHARQXQGH
WDMWOR QF V 3GDHVHIXQY VO 3001 RUABV\KDAZ LAEHVENHD! RAKOQNNGHIN

+$9%78%/ 758$1&< $ KIEWDOAKDQAGH QHG DVDVMGHZ KRLYIEHQNVURP \FKRROY. WRXAID
CFR-BBEGIH FAHIRUSIWR RUDTR 1 YHRUP RIH@) VRQZ KIFK VAKRROLY KHIE GUQ) DVAKRROP HUMU 7 KLY
SIRVIMRQLGFOGVH FRMYHH PXAHECEVHIFH\KDADHQRAIFFRP SDQHGE! DSUR HMRIDOGRM 6FKRRO
QAVMRVDHWTXUGE Q7 \RVAKHEX®IDP HAMY Z MW \WHSDHOAY JIXOEDQR DKIEWWDOAKDQAMR GVFXW
WHVYGHOA\KDGR. Z MQDVGHALF WP HSHIRG 7 KHEDMI RAKHP HAMQ) P XWEHZ WO 1 YHVAKRROED V

DN \RMAKH CDM\KDAKHKTEAWDOAKDGR. GRUEH KDY BHHQVHWR WHMGHOW SOOI XOWEDD ©  WW\KHFRQHON
R WHWNGHOAY SO XDLEDQ KRZ HYHJ\WHEMI ROKHP HAMY P D EHH \WQGHG| RUDQ DEAWRDOL YH
\VAKRRO@) V 0 XQASDORMBIRQ/P D EHIKXHGDVSOWR \WHWKDGR SURFHW

7$5' ,1(66 YHDAHBEGHNAVXSMKHLIQAMKRIRQWWDAY RAFXULQ) LOFDW \WMGHNVDHH SHAMG\R EH
LQWHUFDWH/DG UG, \R BHILQDAKHCSSURSUDMWP HY - 6\WGHIVDUHGQRAR GAWULQKDTY DQG DHGRAR

P RHIER\VWWHEX@Q) Z DKRWDIQDWLI QP HNERRN RUKD@EDWMIGHSE. DWORKHU |, | DVMGHQAMBLE. \R
%BAN LQWHPROQ WH Z (QEHAWRAGR\WHRY FHRFKHANLQ 6\MGHONZ KRODMHP RHWDD P LOAMY
OM\R FOWZ LOEHFRXQMSD/DQIEHFHDAHMWOQD\BG 700 VG QGE P OWGQ) DURUSOVR D
@ $ WHGHQZ KRLVH FHAMYHD BB P D EHUH HUHGI RUDWKOGR UH HUDD 7 KHI RTBZ LQJ BV Z L@EH
\ENHI ROVYGHOVZ KROBHVELE. \RFDW

) L2 3HQH 7HIFKHUG RIHMGAH: L@@ AU

6HRQG2 3HQH 7THIRHUGRIHHIAH:  L@® AU

7KUWG2 3HQH SUCASDORRIHIHIH: @2 AU/ XQRK' HMIRQZ L@EHDMIQHG

) RN 2 3HQH 3UCASDORRIHHIH: 12 AU/ XQK' HMQIMRQZ LEHDMIQHS

) L2 3HQH SUCASDORRIHHIAH: L2 XU / XK' HAQINRQZ @EHDAMIQHS

BXEVHIXHD/AZ 3HQA/P D FRQUIMAR DEAMRIDCCNMMAKRROGHMMRYY LOVKRROKGHMRYY WO UH HUDY
FRAHR FRIGAWLRDRYYRURKHUFRQHNHIH/ GHHP H3 CBSURSUDM

($5/<' ,60,66%/ / $7( $55,95/ 1 DVNCGHIP XWBDHKRRORUIQ UDRQRKM-KDQMENGHW
KHKHLY BITXUHGR SUAVHQAD UHNXHIWURP. KRP HIQWHIRP R DQRMRUBINL :  KHIHYHUSRWE®!

DESROQRN HOM\KRX@ EHVAKHX GG RAMGHR WHUHXOUWAKRROD 1 KRZ HHU DGO XWBDHHD® RU
DUIYH@M KHVKHP XWKHN LORURXVDARHKLIK VAKRRCORA FH © - KHDDWIYLCY @M \KHWMGHONP XWAEH
VIQGLQ B DSIHYRUIXOEDD2 5 EUQ) DQRMIURP DSDHIZ KLFK WM/ WH UHDRQ! RAWHOAMDUYDD
6HHEAKRR/FROG3RIA DG: WARMQ&RP SXORY $ WWIEDGH/ ¥



% ($. )$67 /81&+ 352*5%0 1221 +285

$ BN DMDQGOQK SIRIUP  DYD.OEGIR DDWYGHV WVHYHGOFFRAQ) \R B XOWRQNHAE. \KHE\DM
' HEOW HWR 3XEQE, QUIKRIRY $ FRP SXWLDFFRXQAMVHAXS IRUHDFK ITP IO 6\WGHVP D G-BRIVW RH D/
QHE-G 1 HIDYHOFFRXQNZ LI HHDMGRM FDARQP HADJHAR SDBHONV |, QREHMR FRQMXHR3 HIQ) P HOYDAKH
BZ HWBUFHSHMNGHQMWY/ QHHAOY \WDADP [ LP XP QP EHUR WWGHVSOWMASDMIQWYSIRIUP - 6\WGHOVDUHWR
WP HP EHUWDAKHQRRQP HIOVLQMIGHE\R EHDOQRK DG QRADFRP SBIMAQQH)

23(1&$0 386

6\NGHQWDLHHIARA DI HEWR HDAQWHVAKRRODQK SIRIUP — 6\MGHRIVLQJIWDGH/ Z KRDHIQIRRG
CFDGHP LF \WIQEQ) Z LOEHSHP WWG\R BDYHVAKRROGUQ) \WHUOGRK SHIRG |, QR.EHJ ROMNGHINM\R GDYHFP SXV
WH P XWKDHDMIGHGSHIP DMRQMIS RQ1BIZ W\KHRY FH 6\MGHWVRIGPNP XWEHR UASHRBEGIQDMUH ) DLOWH
RQR\RZ LOHXINQWHZ WG DCR 0GR SUYLBIH/DGDAVARQMDFHR \WMYVRSHOSRIE  6WGHIVLQJUEH
Z LOHDDRSHYFP SYVGUQ  QGVHP HAMURQDSUYLBTH/K \KAP

027259(+,& (6$1' 3$5. ,1*

6 MGV DUHHIARXUDI HE QRAR GUYHFDW VR VFKRROLCDWP XFK DVEXVVHYIFHLY SURMGHS 6\MGHVDHR X\H
\RHUYHKLEGWLQ DFFR EDFHZ W DEH SHABRQAKDADUH SORHG RQWHUASRQIEBIGUIYHUE,. @F HJRAP HYWR4 ADY
) DOUHR GR\RZ LAHXOQWHERWR GIMQ) SUIMGIHY/ 6WCEHIVZ KR GLYHR\VAKRRODQGH SHAWR GDYHGAUY
VAKRROKRAY DHUANXUHGVR SONLOWH: - HWBDIN.GY / RW 1 R WHGHOVDUWHSHIP WHG\R FRP HDQGJRIURP \KH( DWW

30NQ) BVWQIMD WNKRROKRAY 7 KIVLYGHWR\O HIV R DTRXUMMGHVHOMUQ) DQGH WY WHVAKRRO RUAKDQG
RKHURXVERRUS K MFDO GFDNRQ DDV GAUQY) \WHVFKRROED

63) (7<

%8635,9,/ (* (6
$ @EXVUGHIXBVIESD \RHIFK SXIICY KR UGH/DVAKRRCEXVDAIQ WP HIRUDQ WDRQ
6WMGHONZ KR UMBUAHQN GIDUQDD & XWFX@URUER PXUFXGUDRMYW LH DXBURY P XME FOEV | RIHMEY
HF P XWMCHWHEXVR DQG I URP \KHHYHQQBW RKMHMBQUSRIBINRY Z L\ SOV KDVEHHQDSSUIRYHGLO
DGYDRHE, WHLQWWKRRURUSWGA.SDD
$ SXSZ KR UGHDVAKRRCEXVAR DQ TR RURYHAP XUWABM D RQ\KHEXV XQBAWW DAKRU] HG\R GRREHZ M
DFFRAQ) \R\AKRROXGV
6 SHRBRUMBQSRMNRQVR FR FXUIFXOUCRYMA/P D EHSURYIGHGDAD\P DORKDUIH  6\WGEHIVZ ML) \R
DIWIG\WHHHYHIVP XWNLI QXS LQDGYDFHLQWHKLIK VFKRRCRA FH

6HH6AKRRO/FRDLG 7 IDQSRMINR3RIA. DQGY6XV5 LGHUS XBV

63(&,$/ 127,&( 21 6&+22/ & 26,1* 6

, QWHHYHNAKRROY FRVHG EHFDXHR LGFOP HOZ HDMHU\GRZ VRLP RUH FHALYHD FRG\WP SHIDMUH
DQRXGFHP HQWZ L@EHP DCHRMUWDAR 79 WBMRYY: ' / %: 264 0 DOKIHG: 6$8 @ ' (=: )& : 5,
£ 2)0 = : ;&2 ;<& &KDUGD  : DADXKRWY EHRH  $0  3GDHER QRVDIDAHGAWMEW
DEP LQRDRURUSUGASDCRIWHVAKRROEHFDAH WMV Y/ XS WH\MBEKRGHQQHVP NG WP SRMEGIVR FODKHWGER
ERYY EXVGIYHYDQGRMHUSHYRQGHD

6$)(7<"'5,//6

2 QUHFHYLQ) DVRUCDGRZ DUQIQ) \WHU-SHDIMG\RXQAQ) R \WWH3$ \RCH\L DOVMGHOVDUH\R P RYHTXEND \R
GMI QDM DUHD/DGMWIAQ) Z DY 0 RQKY 1 UHGUQYDHKHE | RAKHVOIHV R WHWMGHMR WDAQWHHHAR DO
CRMDOLUH HOPONRQFDQEHGRHTXEND DQGVOHD  6\WGHINVDUHQRAR UH HOMAKHEXL@Q) XQMDKHDOFOOMI QO
KDVEHHQILYHD ) LWHH IMDQG\RIDER\D HV I QVDHSRIMGLOHIK FDMRRP  3GDHCRMWHP

$ AN GRZ QDQIRXFHGRYHKHSS WX WP UHTXLUAY DIDWNGHOMR YCFDM\KHKDEZ D VDQG U DQLQ
FOWURRP VI RU XURHLQXUKRNRYY
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$ @ONUHY LAHW RUSHYRDOQAY SUREBGP VAKRXGSEHLP P HADMY UHSRWG\R WHWWIFKH |, | DVGHOAY
L@DQG XTEGI\R DWIGFDN U-ERWWR\KHR | LFHLP P HADMY  YHFDVHLOWWGHIN FOQIRABHVHMR DQHP SWKRP H D
SUHMHDAYHRUGHIKERUZ LOEHFRQERAG 6\WGHIVZ LW | HYHU YRP MY RUGDUKHD GHHGWR UHP DQKRP HIURP
\AKRRORDPIQPXP  KRXWYDQGRUXQMI WHHR WRHW P SRP V

$ @BUAAUSINRYYDQGRKHIP HAFDIRQ/P XWEHWRBGLOWHO 6 R+ 6 R4 FH QRAQGANHY ECANSCAW RU
HOHZ KHH

6HH( P HIHA 1 XUQ) 6HVFH3RIA 6AKRROBOHN 300

/2&. (552206

| RANHUURRP  DUH DYCLOE®H | RIVXGHMVHI RUBK\ DD GRDNRQ FDW/DQG D WUVAKRRCDMBUE LRI
| RANHUURRP VDHQRAR BHOFFHWHGE. WYGHQVI RUDQ UHDIRQGAUQ) WHVAKRROED) XQBW/ILQDSK\ IFDCHXADIRY
FOMRRP 7 KHGANHJURRP VZ LOEHGANHG DG WWEHMHZ LOEHSUIRAEMWG 6\WCEHVI RXGLQGNHIRRP V
RANGHR CBSURYHGWP HZ LOEHIWXHE DEHKDYLRIDOH HUDO

% +$9.25 %1’ 678' (17 &21' 8&7

*(1(5%$/ 678' (17 &21' 8&7

$ \WGHOAVP DQHYRUDANR P DQHYA\KRZ. XS LQWHKDQ D DQGFOWUIRRP SHKDSVP RIHWDQDQ Z KHH
HWH 6WGHINZ KRZ LAX@ QMU DG XOVRUH KIEMEHKDYLRU Z KLEK DEHYHD [8 HAWRKHMMGHOVRUP HP EHYR
\WHWEB  Z L@EHIXHGDVE LGRXRNVG DX UWHHIDORP 7 KHOFRP XOIRQR \WUHP LGRUUH HUDOYZ LAOUAXOND

GHMANRQ & RQHNHAVIRUHDQQ) DV ENALX UH HUDXY LOYDY EDVHGRQWHVHYHIW R WHICHGHQW ([ P SBVR
EHDONRY/\WDAZ RXGHDQDP IMURUDP LCRUFDQEHI RXQGRORXUW LDV D X B-KDYIRUP DAY

&RQHDHFH/IRW0 LQRY, WKHG
0 LQRYZ L@EHIWKHG | RUBHKDRUIKDAAMXSMHGOQQ) HYLURP HWRURKHMGHIN LVAMHGHRAIKOR
VOB \KMGHQVRUI CALON RURKHZ NVHXTFA-BEEG\RADCEHDNRY 7 KHIRTZ LQ) \HIXHFHZ LOBNHSTFHZ KHQD

\IXGHWDVHDIHG DP LQRU 7 KHVHIDXHFHVR QVASICHUMEYYE WWHEHILQQQ) R HIFK Q2. XD

WO LQR2 3HQH ' IVASICHUH HUDOBIJHGLQ( GX&.TP EHJ 6\WCHW HIFKHU&:RQ HIHFHDOG
7HIFKHU3 DA RP P XQFDIRQ

QGO0 LQRU2 3HRH ' WASIHWH HIOBIJHGLQ( G&.CP BHU 6\MGHAT HIFKHU& R HHFHDQG
7HIFKHU3DHARRP P XQEDIRY  3UCHSITRUKRXQHBU) RTBZ XS Z LK 6\MGHV

G0 LQRI2 3HQH ' WASTGHUA HUDORIJHGLQ( GR&.QP EHJ 6\MGHT HIFKHU&.RQ HMFH
2 4 PH&DD RPHDQG / XQK' HMMRQ/S WLIQHS

( DK \KEHDXHQP LQRU* - VALSICHUH HUDOBRIJHGLQ( GX&. TP BHU 6\WCHT HORKHU& RQ HIHIFH
24 FH&DUKRPH / XQK' HMMRQ/$ WLIGHS
$ FP® XOIRQR P RIHWID P LCRYLQD TXOWLIZ LaDHXONMQ DAL QHE DNMMAKRROGHMNRQY RUSRMNDOLQ VFKRRO
\KVSHURYY

&RQHDHFH/IRI0 DVRUS FARQ/

0 DVRY/Z L@EHIWKHE | RUBHKDYIRAWDAP STRVWHGOLIQ) HYURP HOANXEWERIDD RHYAEMHSRNRZ DB/
B RUMMGHQVRARXY YDQEDP  OFDGHP LF GVKRGHAY SRAVHMRQR \RECHR YDSHY DQG RUSDUISKHIDID DQGRKMHJ
\RADI XFAHB\BE®IEHDYLRADAZ DUDQVLP P HADMARQHNXHIH/ & RQHTXHIHVIRUP DNRURA FHUH HUDYFDQ
WDQIHIURP O(GRK GHMIRYY D WMAKRROGHMQIIRYY LQ VAKRROKXGHRIRYY RURWR \FKRROK\GHIRYY & L\BIRQ/
PD DOREHIMWXHGI RUMRDINRQR P XQASDCR AIH YIRDWRQYRAFXUHG Z W \KHEHKDYRU

, 1 6&+22/ 6863(16,21 LQRYH/FRAQGH HQWRWHRA FHRURKHUTXHAUWDIRU @ VGUQ ZKIKK
DOEDMDIG SIAWVHNFDW Z RIN P XWEH\DI CARUIO FRP SBIMG 2 \WWHUDSSURSUDMZ RINP D' DORBHDMIQHS 7KH

SUCHSDCKDYWH DAWRUIW W LP SBP HQARMWR VAKRROMWVEGHMRQIRUDSHIRGR 1YH@ V



5 HHDMG AVREHAHFHRUGMAGHPWKTEXDONKDGR  YXODUMY SUR DQW \WHXVHR RUSRWHMRQR
\RECFFR YCBH H ALI DU RQVAKRROBUHP VAV SK\ MDD \RXAKLQ) DORKHMMGHONRMEB  EHKDYLRUKDAKU-DMD/WH
\DIHVR REHMXGHQN FMGHIAHR BHQ) XQEHMHLQ XHIFHR DBRRORIGXIV DOGRUFW LQ) R @QJHRYY
LOXWKP HON\KDTFRQUMMM I RRGFADAHI RUHWWHMSHR \KGHRURQIURP \FKRRO

© KHODVYGHAAXEHIGHG WHSIUHAR \KDAMGHOZ L@EHQRI HGR \WHDRMRQEHQ) \BNHD 7 KHVYGHQW
Z LORWEHSHIP WG\R DIWOG \VAKRRCCAMA/ROWH@E R DOG\WURXIKRAMHGAUDIROR \WHVKGHURY 5 HSHDMG
FDA/AHIRXVHIRXI K VR UHNXUHH SXOIRQZ LAEHUH HUHGR \WH QWP [QVADRUZ KR Z L@DWDQIHDKHLQ) Z W
WHYROGR ( GFDARY

&LYLOFMIMRQYZ LQEHIWXHG | RUYHIEDCDQG RUSK\ MFDCCRNRQVQUHAMG DAXEB. RURKHMNGHVDQGRAH
YIRDARQ/R \WH@Z. \MURXIK \KHO LAWHR ( GIDUSRIFH' HSDWW HQV

B/ /<,1*
%X @1Q) DG+ DUDAP HQNR Q. WHGHRNZ LORNEHDZ HG $Q WYGHQVZ KRDHWHYIRIP R EXODLQ) RU
REVHYHEX®1Q) DHHFRADIHGWR UHBRWMRDMWEB P HP BHUWKWY. D 7KHERKRRO  [MWURY  HEV\MBDOR KDV/OQ

, QA.GH/ HBRWY | RUDGRQ P RXVUHBRIY ROMRY 9HBZ. VWHVAKRROEROGSRIR. UIDEQ) 9X@LQ) DGKRZ W
Z LOEHWHDMG

OB/ /<,1*

7 KHYROGLVARP P WGV SURMGQ) DVOIH SRIMYH SURGAYH DG QAMUIQ) HIADIRDCHYURP HOVRUDTOR LW
MGHON 7 KHYROLG HIFRXDI H/WHSURP RIRQR - SRUMYHLQM SHYRDOUHDMWRQVEHE HHQP HP EHYR WHVAKRRO
FRP P XQW 9X@LQ) \WZ DG DVHGHINZ KHAHUE. RKHMMGHON WEB - RUWLLG SOV \IR® SURKLENNMGDOGZ LOD
QRAEHWRBLDAG 7 KLY SUREEMIRQLGFOXGHY SK\ MDD YH DO DG S\ FKREBILFDOCEAH 7 KHYROUG Z LOGRARBLDMDQ
JHAMBY FRP P HQIV \KUDV RUDRNRQYZ KLFK FDAVHRUKUHDMO\R FDAVHERA® KDP RUSHYRDOGHIUDEDIRY 7KLY
SRIA CBSTH/VR DOTRYWAVIQWH' IMURMGFOXQQ) DRAMMA/RQVAKRROSUIRSHW LGFOGAQ) DAIQ R \WHVAKRRO
EX@QIVRIRKHISUIRSHW XVHGH FOMYHD RUQSOWZ KHAHUBDHGRIRZ GGE WH' IMMPAM ROKHSXERHR
\VFKRROUHIDIMG | XQRIRQYRURHON RUZ KIGIMDYHIR) R RUIURP VAKRRCRUR DQG 1 URP \AKRROVSRQRUHG | XQRIRQ/RU
HYHQNV LOWDQUSRMGY YHKLFOVDUDQIHGIRUB. 6FKRRO . IMURWR4 ADY 7 KHSRIR DSSTHYDYZ HIGKUQ) CRYMWAY
WDARFFXURS \AKRROBURSHW 1L WHVMGHANRUHP SR HHLYDATR \AKRROVSRQRIHG VAKRROCBSURYHE RUVAKRROUHDMG
DRI RUI XQRIRQ \KAK DV HIBWSV RUDKBFE HYHIVZ KHHWMGHQV DIHXQGHMWHKSHYIMRQR VAKRRODAKRUMA/
RUZ KHHDQHP SR HHLYHI DIHGLQVAKRRCBMGHW RUZ KHIHWWHHLY RKHZ LVH D FRQGHANRQVR \WHVAKRROVKAK \KDV

\WHFRQGAWDAAKKH DB HAVRULY LQMIGHE R B HAMH MG HSFDIRDCHY LRGP HQV
' HLQUWRYY

UXDIQ YKL LVCHIEHDMRUQMMNRDCEHKDARXMQ) Z RB/RUDANRYY LQMIGHEWR FDAHI HOU LQIP LEDARD
RUKDP 9%X@LQJ P D EHDU-BHDMG EHKDRUDQGIQRYH/DQLP EDDFHR SRZ HJ) XUKHP RUH WP D EHVHIRXY

HIRXIK R QHIDIYHD LP SCAAD\MXGHWVHEADIRID SK\ IFDO RUFP RIRDCY HDEHQ) 7 KHEHKDYLIRUP D EHP RYDMG
B\ DQORMDORUSHIHYHS QMM XKLQ) FKOLRMIMIFE \XFK DV EVRATP MG\R DIH DINRDCRWILQ WFH HKQAW
UHDILRQ JHIGHU JHIGHUILGHOMWY \H XDORUHQBANRY SK\ IFDCDAMEXWY SK\ IFDCRUP HQICCELMWY RUGMELQN DG
\RADDHRGERP LF RUICP LO WEMY KRZ FHAMVWSHR  SURKLELWG EXOLQ) BHKDRUGHGQRAEHEDHERQQ R \WRH
SOMFXOURURKHUSOMFXQUFKDUIRAMIMIRY |, WWFOGH/ EXVAYQRAGHAHWOU® TP LWGWR\KAK BHDYLRY D/ \UDLQ)

R EHEOLQ) 1QIWPICDMY PHIAQ FRHAQ QP HAIR \IXQMY P ONQ \KUDN DOGKD L

6RP HH [P SBVR 9X®LQ) DA

$ 3K VD KWWY NANQ \SWQ) SXKQ SXAQ \INQ DYGRUAP DILQ) SHYRIDOEHRILQIVRUH \RWY
PRH EGANQ RUP SHAQ) WXGHWP RYHP HQAXQZ HBRP HSK\ MEDOFRQERV

% 9HEDD \IXQMY P DIARVWDIQ QXA QP HFY P ONQ \WBDN



& 3V AKRRILFDD \SWHDAQ) P RY P DQSXOMY \RADOHDINRQKLSY FRHARY RUHYDILQ) LQVRADD
H FOMRQ\KXQQQ) H \RIRQ RULQIP LADIRY

&\ EHEX®LQY  WHXHR LQRUP DIRQDIGARP P XQFDIRQWHKGRERILH/AKAK DVH P O FHDSKRGHOQG
SIHW WP BADIHY LOABQAP BADILQY ,0  GHLP DRY SHYRIOZ HE WY DQGCH P DRY RQIHSHYRTO
SRAQ) Z HE WMWY \R\KSSRWEHIEHDAM WHSHDAG DQGKRIMBIEFKDYRUE. DQLQAYIGOCRUIURKS \KDAW
LQMGG\RKDP RAHY

7 KHYROGUFRIQ] HAKDAR BEHEX@LQ) FOQEHSDWMFXOU® GYDABIY \R\ RXQ) SHRSBIEHFDXH
R EHEX@H/P RHHDI® KLGHEHKIQG\WHDGRQ P LW \KDAKH, QMOHBURNGH
A EHEX@H/ASUHDGWHUKXWKCP HFADIHARDYHY Z LGHDXAHFHZ LW WP DINEBI\SHG

A EHEX@H/ R QRIDHWR RZ QWWHURZ QURNRYY DVIV/X\XDD YHY G4 FXOWRIGOM R EHEX@H/
EHDAHR VAHQQ@P H/ \RWH GRQRVHIUBHQ) SXQVKHS | RAWHUDRINRY/

\KH U HANRQWP HWDARGFHH LVRG EHE HHQ\WWHSDQRQ) R DSUIN._ RUDVHUIRXVMMQN DG LW
ARP P \NMRQKDY DOEXVEHRHIDHG Z KHQIWARP HAR R EHEX@®LQ) LR

KON LQRRURKHZ MHIDQQ) CFRHAMR DQRAHIVHPRRQF DFFRXQNV H P DY \RADCP HAD HF
DQGSRUQ) DAKDAQAVIGDLY, W \KHLQMIWR HP EDUDNRUKDLP \KHLQAYLGDOD

&\ EHEX®LQ) LGFOGH BXWRAP WAMGVR\WHI RTBZ LQ)
SR \OW/RUXKP RYRURKHUGMSDUILQY UHP DUNY CERXADMYCHNRQDZ HE MMMRURQZ HE®Y)

\HEQ) HP DCRUIQXEQNP A HAKDATLHP HDQRAKUDMIQ) RAVR QP HIRXVD/AR GLYH XS \WH
YIRP \WFHOSKRHE.®

XMQJ DACP HIDSKRHVR \BNHDQG \HIG HP EDUDMQ) SKRIIWDSKVR VVGHON
SRNY P MBDAQ) RUIDNHSKRRIUBKVR WWGHIVRQZ HE WM/

+ DDIP HOQV -+ DUDWP HQAGFOGH EXVVCQRATP WWG\R DD CRAZ KLEK \EMRVDQLQR YLGKOCR I URXS R XCZ DA
CEXMYHBHKDYIRUR DQROMUEDD YHEDD Z UMKD RUSK\ IFDOCDMHRQWHEDIVR \H  LGFOGQ) WU HGHMEMY
FKOQHR \H RWJHGUIGQW  WFH FRRU IRDORWIQ WHDIIRQ FUHG DIFHWY P DUMIORUSDUHQEOWEM/

\H XOORUIHQBMRQRUSK\ MFDO P HQBD HP RAIRIDORUGDLQ) GVEQON RUDY RKHUFKDUIRAMIMIF SIRAAMGE\ ) HHDD
RUG\BIMAYLOWKW@Y V + DUDAP HAY/SURAEMWGE. 3RIA _ 6WEHY/S QU+ DDAP HW

6HHE6 FKRRO/RDG3RIA I ROMHUAXNR \WHDSSURYHG SRIR

), *+7,1% =(5272/(5%$1&(
$ Q RHZ KRLVIQRYHGIQDSK MFDOLIKWHIDBBIWR ZKR WIWGIW Z LOEH\KSHIGG
6HHEAKRROROG3RIA  © HBRY/ 7TRIFFAR3RGAW3RIA  6WGHY/B HP RDOURP &MV

3266(66,21 86( 2) 72%&&2 352' 8&76
7KHYROGR ( GADIRQLVARP P WWGWR SURIGQ) \WWGHQV WIB  DQG YMRLY Z W D\REDFFR DQG\P R\HI UH
HONURGP HQV 7 KHQHI DIYHKHDEK H8 HAWR \RELFFR DG QFRIHXVHI RUERK XVHY DQGQROXVHY SDMEXTY 1Q

FROGHANRQZ W \VHFRQGKDQG\P R\H DUHZ HDHWEEDKHS |, QDGEAMRD WMG-OVGWWIQHIKMD  \ HOWR DJHOMA
SIRAEMGE @7 |URP SXUAKDIQ) RUSRWAMQ) AL DN/ DQG RKHARECFR SURSAW



) RAKHSXUBRH/R \WMLVSRIR. VWHR \RECFFRX P HDQAWR FKHZ. RUP DIQEIQDD \WEMBFHARQEIQQ) \RECFFR

LFOQQ) \P R\HPWAREDFR \QG DR RKHUP DIRURNXEWBGFHWDAFARQEIQAREDFFR WH\P Q) R HBWRQF
WESRUX RURKHEVIAMRUMP XDMG | RP VR FLIDS W

$ JH$ SSLRSUDME RQHNXHIFHV7 KD D 2 FRXUIRUBWWGHINS MQJ RU3RIMAMQ) 7REDAFR 3 LRGXFWRQ 6FKRRO
3URSHIN

) W2 3HOH 30UV XDEDR1 RMHS ' D 6X\SHMROIFOAQ $2' $ &RXQHIY 6HMRQ 0 XQHASDO
QLBNRY, WKHG

BHRIG23HOH ' D 6XSHMRQZ W3O HAMY 5 HIXUUHGXSROS5 H( QU 3RMMCDEAMRIOBI DD
FROHIXHIHY

7KUG2 3HOH 3URIUAMYH' DWASICHZ LGOI RIBZ. LGFOQQ) SRMNICSUH H SXAIRQFRQAAZ UMD

$&$' (0,& +21(67<
$ FOG-P LE GAMKRGHAV LVSOILDWP  \XEP NG | DL H3 RULQYMHQIMGLQ RUP DRQDVI CRAXQDAKRU HSXVHR

RRY QR \M \ERRNVRUHDPRRQF GAYEH/RQDWHIP HQV BHQ) FRP STHVWQWHIDAANR DB LQ) DORM-UMKNG-QAR

RS, Z RINRUFRS, LQ) DORKMHMMGHQAYZ RIN DG \XEP WY D/ RXURZ Q 6\WGHQIWGRAG-P RQMDIYY CFOGHP LE

LQM UMW RQVXP P DIYHDXHXP HOVZ LQEH SR WEVR\WHSUGASDOVRA FH 7 KHI RTBZ LQ) SURFHEXUY/Z LaOENH SOFH

LQFDA/R CFDGHP IE GAKRGHAV

) L2 3HQH 6\MGHQWZ L@EHDMIQHS / XQRK' HIMQINRQY DQG EHUHTXLUHG R UHER WHOFDGHP LF Z RN LQ TXHXIRY
XQEHNKSHYIMRQR \AKRROSHYIRQGHD$ QVASIDY Z WMMXS Z LO@EHP DAHIQ( G&IP BHJ $ QDEMIDIYHDAI QP HQWV
PD EHDMJIQHGLL DSSURSUDM

6HRQG2 3HQH 6\MGHQIZ L@EHDMIQHS / XGK' HIMQINRQY DQG EHUTXUHG\R UHER WHIOFDGHP LF Z RINLQ TXHINRD
XQEHIHXSHYIMRQR VAKRROSHIRIGHI RUDP [ P XP \FRHR $ QARSI Z UWXS Z L@EHP DEHIQ
( &P BHJ

7KUWG2 3HQH 6\MGHQZ L@EH IKHG DRLQVAKRROMGHURQOQGILYHOD  ROWHDXMIQHG\KP P DYHDAI QP HQWV
$ @ XWUHRB HQAVZ LOI RTBZ. \MLY FRQHTXHIFH SDIWLD

678' (17 &21' 8&7$1' &2 &855,&8/ $56

$ YIRDIRQR WP VR WEHONRIGANBUQ) WHVKRROE P D DOR UAXOVQDFR FXUFXQUYLIRDIRY
7 KRVHSHIDOWY DHRAHG LOWHER & XUIFXOUKDERRN DG DUHV-EODM SHIOWY | RP \AKRROD QAT
CANRD

678' (17 % +$9,25$5281' 7+( 98,/' ,1* *5281' 6

5 HP HP EHUWD/WKH DD DURXQG\AKRROLY H\KMHUSUYDMRUSYXETE SURSHW , QHWHURHOMWWERHY QREHRY) \R
D) LQAVIGTOXMGHNRII) JURKSVR WMGHON / WK DEXMQ) GRNHUGRRY DQGZ DOLQ) RQ@Y Q/URHAND
AV DGR RKHUSHRSBV SURSHW DOGRQD VHLYHAR IIMWHWHRSHIDAY) FRIWWDARP HRGHP XWED

$ VDX EQH/DQGIURXS P HAMYV CFFR G\ RXUIXHANSHINHAYWAKHEP HFRXWAX \ RX Z RXT@\ RANMFKHYLQ
WHFDWRRP  $ QRANMGH\SHIN-UFDWIHYZ MK KLP DQLP SIAMROR WHVAKRRCEDHG XSRQWHEHKDRUR LW
MGHON

5 HEHAWRU\ RAUIHIBZ WMGHQVDQGMEB VR X\ RWP SRUBFH 2 XUBGDQ) HYMURP HQWKRXGEHRH
Z KHHDDQAVGOW | HHOFRP | RVIE®! DG CEGI\R | XQ @AHUDFDGP LF SHYRIDOIRY

7RHQXUHVOIHIV R DEDWYGHIV WMGHOV DUHQRAR IXQRUHR DI HLQURXI K EHKDYLRULQWH KDY RUFDMRRP V

$Q AR CBHAMRQEH RIGKDQGKRMQ) EHEHHQDER DG ILLOIQWHVAKRROYFRQIGHIHG\R EHH WHP HD
SRRBMM DG Z LO@EH GVASOHS CESURSUDAMD

THKERR) 8 QXSHYLHGNG-WVXMQ) WH, QM AN XWKDYHSCUHQECSHP DWIRQDQG DM QHE DFA-BED!
XVHDIUHP HMWRQ1®! 6\WCHWDHQRADIBZ HE\R XVHFHTBKRHY SDIHY RUFRP SXWLICP H/LQFDWURRP VXQBW
JUDQAGSHP MWRQE WHUFDWURRP \WEFKHU
6HHEAKRRO/FROG3RIAHY + DUDAP HQADXOLQ) 6\WGHMB \VHR 94H-BHY , QMOH/S FR-BEEBIS \H



&2 &855,&8/ $5 $&7,9,7,(6

3HKCEVP RIHWDQDAI) RKHMP H DQGE\ P RIMSHRS®I DVAKRRO/UHBXBMRQLYMGIHGE \WHEHKDARUR LW
\IMGHOVDADKBUE HHONV $ \BUE ARQMAV DVAKRRY DUHKHT | RAWHSXUSRHR DFTXUQ) DVHQHR \SRUAP DOKLS
R DKOWWDQG\SHRABRYDINA 7 KHYIMWY WP DQGIWI RTRZ HYDUHI XHWVDOG P XWEHWHDAG DV I XAV
2 EYIRAO JRRGP DQHYSUFOGHERRQ) KMILQ) DQGXGRRP STP HQEY WP DU 7 KHZ HODP DQGHHG WGV
DEKHHAARWHXGBVR \SRWP DQKLS FROIGANDDTDMBUWE HYHQW

&2 &855,&8/ $5 &2 (

$ P RQMAR PXUFXOURRGHP XWEHWIQ-GE SDUHQVDQGSDMASDQVR DR QR FHBWAKRROSRQRIHG
CRANW LQJUDGH 7 KV ARGHMAR EH\LI QHE D000 BH RUHYGHQWVDUHHDILEBIVR SDWASDM |, WRAGKH/
$ FDGP LF DQG&RAHR &RBPNHIXDIRY/

' 5,9(56(' 8&$7,21 % +,1' T+(: +((/

7KH( GIDUBAKRRD [MMPWRS HY LW MGHOV\KH FKOGFH R HDLDWHUVKSHYLVHG GUYIQ) LQXKRIRQWURXIK \WH
\FKRRCDADQ DB REEGIFRWY 7 KLVRSSRIWQW LVRQD DDMEGIVR ( GIDU+ LIK 6FKRROXNGHOV | DATQ P H DYGHWV
Z QLY VIRP \WHQWRMKH Z LO@CRAEHHD LEGIVR SOMASDMIQWYSIRIUP 1 \WHIHHZ D/DDHG. SOG D
SR DAG P RXQIZ L@EHUH XQGG

678' (17' 5(66%$1' *5220 ,1*

6\MGHQNVDUHVR EHCSSURSUDMY GUANHE DG IURRP HEDADIDIWP HY 7 \KUWRURKHUFRMQ) GHHP HEDVYXQDU
CEXMYHRUESSURSUDM Z LORAEHDERZ HELQVAKRRO 8 QGH.IOUP HQVDQG\WWHP LG \VHRNRQP XWEHFRYHIG + DNV
A5V EDQEDY RUKHDG FRYHUQIV DHGRVGHP WG GAUQ) QRIP DOAKRROKRAY & GRMLQ) DEYHWQ) DBRROGX] RU
\RECFFR SURGEWVDHI RIEGEHD

/2&. (56$1' %$&. 3$3&. 69%* 63856(6

| RANHYZ LOEHN-BWBDD GDADQGREH®  ( DK VWCHAW| LQDGADD UASRQUE®B! RAHUDKLIGHSGHN
ERR\V DG GANHWDADUHWHNRQNBUIRSHI R \WHVAKRRCDQGWYGHQV/ RINHUQSHRIRQ/P D EHP DEHDAIQ. WP H
GAUQ) \WHVAKRRO, HIU 7 KHHLYQRH SHABIRQR SUYTR B\ MYGHQWI RUXVHR VAKRROBA\HY DQG RUSDING) BW
7 KHVAKRROLY QRABASRQUE®H RULMP VERMNRUMRDRI URP GANHY  6\MGHIVP XWABFN \WHUGANHY DQG DU
HIFRXUI HG\R GDYH YOOTEGVDAKRP H

6HHEAKRRO/ARDG3RIA  / RANHUGHIUK

6\NGHQIVP XWHRXUH ECFNSCANY DQG SHYRIDCEHRQILQVIQWHUGANHYHIFK @ YORNSIAWV YDV 3XHY

Z LOQRNEHDIBRZ HG\R EHEURXI KWOQR WHFDWURRP VDG P XWABHP DQLOGANHY GAUQ) WHVAKRROD H A-BVWR HOAU
RUH WMKHEX@Q) 6P DOM] HSHRGFDA/Z L@EHDE MKGLQRWHFDWMRRP ([ AHBIRQY/Z L@EHP DEHIRU
DSSURYHG P HAFDCFRQAMRQWKDAP D WHNXUHDQH A-BIRQ

3+21( 86( $1' 3(5621%/ (/(&7521,&" (9,&(6

2 4 FH\MBBKRHVZ LQEHXVHG I RURE FHSXSRHVRQID 0 HADIHVIURP SIHONZ L@EHUFHYHSRQWHRA FH
SKRHOQGCHIYHHED\Z LD DVLP SRANGFHGRDIMY  6\WGHQVZ LOEHFDIGI WP FOWH/RI LOQFDAVR HP HIHR
SOV SKRH/DHRZ TP IW\R VNGOV

( GANRQF GAYLFHVLY G GHG\R UH HAR DTHBRARQEV\KDAUHXVHG\R FRP P XQFDMRUP D SURYIGHD
AVERNRQ\R WHODLQ) SURFHW 7 KRHLGFOGH EXWIHQRMP MG \R FHDSKRGH/ \P DWW DRKHY KHDG SKRHVHU
EXG/DQGEOHWWRN\SHINHY  6\MGHQNV DHQRADIBZ HE\R XVHHBRIRQE GAMEHYLQFDWURRP VZ WRXVGHP DWIRQ
|URP \WHFDWURRP \WMIFKHU 6\MGHVFDQXVH\WHH GHYLFHYGAUQ) OXQFK DG SDWMQ) WP H 7HIFKHYP D BT
HBRMRQE G/ EHUTXU-G\R EHUHGR3. RUUP RHGGAUQY) DFDG-P LE DAHAP HQV. 6\WGHQIVZ KR XVHWHU
HBRIRQE GYMFH/Z WWRVBHIP MMRQLQFDWUIRRP VZ LGKDHWHP FRLVFDMG ' XU DBSURYHG XVDIHWP H NGV
XVHLY UAXMPAG VR CESURSUDM XAV DVI RTBZ V

( BRURQE GLFHY DUH SUREWG LQ EDKURRP VDG GANHUURRP VDADEDIP HY/

( GRNRQF GHYIFHVP D QRAEHXVHGLODP DGHAKDIZ LOFDXAHAMXSINRQVR WHHADMRDCHY LRGP HWRU
LQMEHWHSUIMIA R DERKMHLQAYXAD



7KHEARRD MRV LOQRAEHUASRQUES! RUBRW EP DJH ROWHWR DY HBRARQE GMFH/ELRXIKWR
\FKRRO

7KH' IMMPAP D H DP LGHWWHFHDSKRH HPRURILF GAYLFH DQGVHDURK IWFRQAQNVLL WHHLY BDRIE®D]
\XVELARQWDARHYCHZ DVHYIIDJHQ) LQLABI DOFRGANRUYLIRDAY \AKRROXBVEH RQGSRWHMQ) \WHGFHDV
SIRKELAGWP HY

7 KHFHDSKRHP D RABHXVHGWR FU-DMDQHMLRP HOAR EXOLQ) XMQ \WHGMEH 6XFK BHDYRUZ LOEH
WHDMGXQEHMHQMWMFVEX@LQ) SRIAH/

| HBRARQE GHYLEH DUHFRQL\VADMG DG BRI KWR\KHRA FH \WHIRTBZ LQ) WWBVZ LOEH\EN-D

W2 3HQH 6\MGHQVFDQKDYHWHUGHYIEH/ BMIHE DAWHHIGR \WHQ)

QG2 3HQH 6WCHVFDQKDHWWHUGMFH/DAKHHGR \WH@. DG DHDAMIQHE DOGHK GHAMIRY

G2 3HQH $ \NGHZ LOCRADYHWHUGHEHY UM CHS XQICD SR I XOLEDQ KDY SLNHG XS \WHGHFH
|URP \MH\AKRROR4 FH

W2 3HQH 6WWEHZ LOH-G\R WADLOWHUGHYLFHWR WHKLIK VAKRRCRG FHDAKHWEWR HIFK @ Z KHHIW
Z LOUP DQIRMHIXTD  7KVZ LODWRU \FKRROD V

|, %6$5<0 (' ,$&(17(5

7KH/ LB 0 HAD&HIMILYRSHRGAUQ) \WHVAKRROD) P P \RSURVICHOQHYURP HOVRU
LQAVIGODING. DIGUWAHIUK UDAQ) Z RINRQDWLIGP HQV RUWP DI URXS Z RN , QREHMR SHHYHWHUWKWR DD
\MGHOMVR \XFK DQHMLUREP HOMHYHY YGHWDV\WHUASRQUELOIV VR P DQBIQ\KY HYLURP HOAMQWH/ 0 & 8 SRQ
UBIDHMNWWNGVP D XVHWHIEDY FRQHHFHURRP |RUDUHIIURXSY RIXCHP HAMYV HF 7 KHHLYDORDQ( @AY
' HRXWWP CRKLGH DYDLDE® ROVNGHIMR X\VHI RUSUIRWRAWRUDWLI P HOV

6\MGHQVDQG BB KDYHLFFHAMR RYHUDGR HOHBRURQE GDEEDAHY 7 KHVHGDEEDH/\KSSRWAXUIEX QUL
DVZ HODVSBDXHUWDAQ) |RUXVHY 7KHCEIY Z HE SDIHLVWHP DQSRQAR CFRHWI RUDDIEWDY P DAIDY SUQN
DG QRBUQABWGE-QVDQGEB P D UANXHIP DMIDY| RAKHCEY 7 KH1DOGHAMRQI RAXHHSXURKDH/UBAIVRY
\WH/ LEDY ' LUHARU

6WGE-DNVPD AKHNRAWXS R ERRWDADWP H 1 DVMGHOAHTXUA/P RHWDD  DADWP H \BIN VR \KH
RN $ @RHNRWOHIRY ZHWDEGP D BHHIZ HG / RWRUGP DIHGP DMIDY P XWEHSOGI RUIQIXD®
6\RS LQDQG\IIN R \WHAEDY BB 1L \ RXKDYHDQ TXHWARYY

0, '/(6&+t22/ 63(&,).&,7(06

678' <+%$// 58/ (6

63 KDOLYDSOFHIRMYA DGTXAHADAQ |1\ ROMHWLWWP HZ DVHD P RWR \ RAWKRRZ RINFDQEH
RHGUQ \WHVFKRROD

0 DNH\XUH\ RX KDYH DKHP DMUIDY\ RX Z LAHHGZ KHR\ RXIRWRWXQ KOO $ OR LFXGHH WbUuWHAQ)
P DMIDOQFDH\ RX1QMK\ RAUZ RINHD®  6\MGHQWP XWELQ) \WHUMNGHNSDHY Z WK \KHP \RVWG KDD

: KHQHQMUQ) WG KDIDJR TXAND DG TXH® W\ RAUDMIQHE VWDNVRURTADD  $ | \WUURTFDD WGHQV
KDNQ) SDAMRARWHIEDY RKHMOAHY RMHRL FHZ LOKDHWHUSDWHY/MI QHE DG EHDZ HSWRGDH 2 QD
VHE-OWVKDNQ) SDAVP D GDHWYE KD 5 HP HP BEHMRIR TXAH® DG TXAND R RKHJDWHDY

5(: $5' ' $<6

7 KURXI KRANKH\VAKRRO, HOUMMGHQVZ LAKDHWHRSSRWMQW \R HOLDDI XQWAZ DGA X 6\WGHQWZ KR O
SDMQ) DR WHURDXHY DQGKDYHG-P ROADAS DSSURSUDM EHDYRAKURXI KRAMH TXOMAUFDQDWG ) XUKHU
GHELYRQHDILELQW WHNXLUHP HQVZ LOEHH SOIGHG VR WYGHV SDUHQVDQGP D LGFOGHP IWIQ) Z RINRWH XD
R P LQRUP DVUBH HUDO RPV 6\MGHOVDUHQRADI LEGIVR DAWIGUZ DGA) VIL WH DIHVKSHIGHEGAUQ) WHTXOW
6WEHONZ KRAGRAWMIQWHUBYZ DEA Z LA EDAN DAVFKRRO

7+ *58' (& $6675,3

$ @ W JUDGHYKDHWHRSSRWHQW \R SOMASDMIQWHHG R \ HIU \WJUGHFDWWES  6\MGHOVADD
IXQAIMVHI ROKHWS UL WH AKRRHWR 6\MGHRIVP XWEHLQ JRRG DFDGHP LF DG EHKDYRDOXNOAQ) R DIWIG\WHWIS
B6\NGHQWVZ KR DUHQRNHDI LEGIVR DIRQG\WHWES Z LOWS ECAN DAVAKRRO



' 6&/ 2685

' LWHARY LQRP DIRQLGFOGH WHGHOVQEP H SUAHQADGEAAN \MBEKRHOMY DMDQGSOFHR LW
PUHONIUDGH SCUHQV (TP HY CDM/DQGSOFHVR DWQEIFH SOMASDIRQLQRA ADI UHFRIQ] HE DALY DQG\SRW
Z HIKWDQGKHIKWR P HP EHYR DG \WMP V WWGHV SKRRIWBK. \WHP RUNBHFHQBURXY HSADIR DI HR
RULQXMAMRQ DWOGHGE. WHWMGHAVDQG GHIUHHY DG LY DBV/UHFHYHG 7 KWVIQRUWP DIRQP D EHAVFRHE\RDQ
SHYRQZ MMQWLW @) VR SEQKHEGRIFH XQBWDQ  SOUHAI XOLEDQRUHDI LEGIMGHAG RUP VARHKLIK VAKRRO
Rt FH\WDADTRUDD SOWR \WHALHRRY LQRP DNRQP D QRAEHUHBDHGZ WRXVWH SURUFRQHAR \WHSDUHQV
JXD.BDQRUHDILEGIVKYGHV
BHHEAKRRO/FOG3RIA 5 HRB/

121' .6&5.0 ,1%$7.21

7KH( GIDJRRRO IMMPWERVQRAAVAUP LADMROWHEDVR \H  DIH UFH FRBU DIRDCRWILQ FHG
DOFAHAY  UHDILRQ \H XOORIHQBANRQ P DUAICRUSDHQEOWENY SR QMEON SK MFDOP HQEDHP RIRID
GONQ RIKDYAFS LOWHHSADIREIOSIRIUP VR IWRSHDM/RUQHP SR P HOV
BHHBAKRR/FRDG3RIA 1 RIEVAUP LCDIRY

27+(55(/ $7(' 6&+22/ W $5' 32/ .&.(6

&L\ HR&RP STIQNS JOLQWS FKRRCBHIRQZHD
BHAMRY R 5HTEOBNRYS FW
&RSRICBXQ\KP HQV
6WWCEHY/B HP RDOURP &V
© WARQIQB\EAM6\BIMAMY DUG6FKRRY [

DOMERILQ' [MWUFVE G° LQWIDRUVRA FH
( GIDUBAKRRO/RDG3RIAHY

DYDOEBILQVAKRRORY AHY/DQGRQWHQMMAVZ HEVIWM
2 SH( QR HYBRIA

' 58* )5(( 6&+22/6

7KH( GDUGARRO  MIFAWVD' A3 ) BHHERKRRO
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7$% ( 2) &217(176

WXLOGIGEL Q LV WU/MHWRMH U

IRQ'LVFULPLOQDWLRQ 6WDWHPHQW

&DUHHU 30DQQLQJ
&DUHHU 3DWKZD\V 2YHUYLHZ
&RXUVHZRUN &RQQHFWLRQ WR &DUHHU &OXVWHUYV
3RVW VHFRQGDU\ 2SSRUWXQLWLHYV

& DUHHU& WMWY 3DWZ D\ V
" $JULFXOWXUH )RRG DQG 1DWXUDO 5HVRXUFHYV
" $UFKLWHFWXUH DQG &RQVWUXFWLRQ
" $UWVO AFKQRORJ\ DQG &RPPXQLFDWLRQV
" %XVLOQHVV O0DQDJMBRQWLEWEDWLRQ
" (GXFDWLRQ DIQWEL. QJ
" JLQDQFH
" *RYHUQPHQW DGGBXEIOIWUDWLRQ
" +HDOWK B6FLHQFH
" +RVSLWDOIRXWUDQB 7
" +XPDQ 6HUYLFHV
" _OIRUPDWIERQRORJ\
" /DZ 3XEOLF 6RRUMHFWLRQV DQG 6HFXULW\
" ODQXIDFWXULQJ
» ODUNHWLQJ
" 67(0 6FLHQEHKGRORQULQHHULQJ DQG 0DWK
» ZJUDQVSRUWDWLRQ 'LVWULEXWLRQ DQG /RIJLVWLFV

&RXQVHOLQJ SURFHGXUHYV

SHTXLUHPHQWY IRU *UDGXDWLRQ

$FDGHPLF DQG &DUHHU 30DQQLQJ DW (+6

&ROOHJIJH &UHGLW 2SWLRQV (DUO\ &ROOHJH &UHGLW 6WDUW &RC

&DUHHU 30DQQLQJ &DOHQGDU

JLODQBLBODQG 6FKRODUVKLSV

SRVW 6HFRQGDU\$SMWAVY QFEIW6 8 $FF XS O DEII%NSVVHVVPHQWYV

( QADQFH 5 HTXILHP HQW IRU
BOLYHUVILWHRQVLQ 6FKRROV

BULYDWH 8QLYHUVILWLHY 2XW RI 6WDWH 6FKRROV
OLOOQHVRWD 8QLYHUVLWLHY (QWUDQFH 5HTXLUHPHQWYV
. LVFROQWHIFKKQ@LEDO &ROOHJHV

OLOLWDU\
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$JULEXOWXUH IDWXUDO 5SHVRXUFHYV
$UWwW

%XVLQHVYV (GXFDWLRQ

J)DPLO\ &RQVXPHU 6FLHQFH

JRUHLJQ /DQJXDJH

(QJOLVK /DQIXWYH

ODWKHPDWLFV

OXVLF

SKA\VLFDO (GXFDWLRQ

6FLHQFH

6RFLDO 6WXGLHV

/HEFKQRORJ\ (QJLOQHHULQJ (GXFDWLRQ
-RE 6KDGRZLQJ

6FKRRO WR &DUHHU

2Q0LQH /HDUQLQJ 2SWLRQV
&ROOHJH &UHGLW &RXUVHV

&OXE 2SSRUWXQLWLHYV

SURIHVVLRQDO 6WDII
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AN EE-P =NAIRX

KON DEBBDNC@ K A >=NG KJ =JKIDANAIG=CB CUANKB==@GN P2 AIN®DI AJP=P
@-N ED 7DKKES DARN=-@N P ?DKRAO=]@@EIKJO=N\ AGD\ F=HRK FDAR GR??A0D
SKID DAMA =P @-=N ED ?DKKH=J@B DA UANOMD=PBKHKS ON-@XAKIS HEFKNR=HHt=
KONA ACNEAK] =J@KKG S=0 LNKRFEA@ K WKQ =J@ KON DER K =GP B =P
LHJJBECS J HHASED PAJAS 7=@N P =@ =NWWN HJIBC BEEARAE LA AIR@
ERSHERA B Y»YALSA D=RA M=l A@QMA =J@KKGE’ KONA ACPNEFAKI x =NAAN
HJJBC =J@KKGS DNKQD 7KHE>KNAKI SHD R=?DHCH=@ B ENARA =J @OLLKNP
B=P @-N ED ?DKKHMBOOKA S=ON-R@K CRA= 2KI LNNDAJARA =?KQIP=)@
@ONEFAK) KB=HHKQ\DOKEBN\@=P @>=N HED 7DKKIS QIP=OH LKN2=JRY FKQDEDD
JAS =)@ LNKRA@OQEAA B2HD@OBE BN =AKJ =>KQPYA =N\ HOAND=J@ =FDS =0
FDA| CHIEFQ@A KBECRONA =NAVAND=R=F>HA I LKQN?DEES J@NA=?D =NWAN HDANLKQS Hi
D @= @CNE.AKJ KBID=P2AHQOAN=HKI C S D 7H0D\0=) @="HRERO-RHE>A=P  KDAH
LNAL=NA LKQN ?DE@BN = BoRONA B FD=PL=NERQHN =NWN KOS QNDANELKQ S HHED @=
P>HA =HEJAQSHED A=?D =NWWN HOPN ATLHBBEC DKS | Q?D ANB B C KN A@Y=RKJ B
ATLAPRA@KBAKI AKIA OMGHE C= L=NIRQHN?=NVNS BDE DA KN KI@IC =NN AN
QN DKLA EDFD=P FDID CHAA S HH=HKS KQ =J @WKQN 7D AT=| BA FDA S FBA =NN-U KB
=NWNL=FDOFD=P>AE =P S

QPAD=0=]  ORE\ PEOREHK FDALNL=N-KJ KBKQNOQ@\ FO=OFAUA >=NG
KJ AT?HE C LKAROYKI @NU KLLKNR RS DEA KON GQ@EN FO'S BHED @FDA QMRAOE =
RNZRJ KBAJREKI I AJFOBKHKS B C DEED CPDKKHKI A FDEIC ED?ANEE"~ FDANA DR AJ@XQO
L KRAJ FEHAK >QEE= OKHEAXQ) @FKJ BNEJRNA QP?AGD>ALKI @GADA @=N ED 7DKKHS =HIES
PFDA 2<NA KBFDA | EIIK] QRN AJPKBFDA @=N ?DKKH ERNEPEKQNGEFE P@IBA K
LNKREA =) ATREKI | AJPFD=PEX@MND KB QKQOE LNKRA AJPS BED = BX?QOK] D=RIC=H#
ONE@D=RAO>A PKHACA =] @=NAANNA=@XE

H=0A\ P-GA JKRA FD=PKI - A KBKQNAAPHRA KONGAO=NAKEBYWAGK] =J =HANI=AE CUA=N
>=E5 BIOBDQREAK] ATEFOPD=0>AA] JKRA@BIA 2KQNA S HH>A KEBNW@B Y»Y3/4Y%, KN
Yol YAS

BED FD=P% BB LKQ D=RA =JU MAGEK] O NAG=N@B C FDID D= @ KKGH CPDAG@HE C KN FDA
CPDAGHE CLNC?ACTHL A-OABVHBMA K 2KIR7PL LOMBKN NG5 KH-PAYAYAVA /A5

D} =0 ? =NUJ

N 7H=H
@-N ED ?DKKH
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MVWHSRIE. R \WH( GIDUBFKRRO  [MMPWKDAZR SHYRQP D EHGHQHG DGR IWRQWR Q)
SXEQE \AKRROO WKLY GMMRNRUEH GHRHG SOMASDIROLQ EHGHQHG\WWHEHHIWR  RUEH
QVAUP LODMG DI DQWNQDQ. PXUIEXDU H \WERXUIEX@U SXSIOHYIFH UHFUHDMRTO RURKH
SIRIUP RUDAMW BHFDXHR WHSHYRQV \H  WFH UHDILIRQ (DARIDCRWILQ DR FUHHG
SHQ@E P DIMICRUSIHEDXEMY \H XDORUHQBIRD RUSK\ MEDOP HQEDHP RIRIDRU
GOLOQ AVEON RUKDQAFS D/UTUGE V . 1V 6\BW 7KLVSRIR DOR SURKIEW
QAVAUP LODNRQXQGHJUHDAG | HEHDOWDMM/ LGFOQAQ) 70\@1,; R \KH( GFDIRICS P HIEP HOV
R \H  70M@,, 70@19, DOG7MBIO,, R \WH&LYLCE LIKWS AR \LFHDOG QIR0
RUIO 6HAIRD R \WWH5 HTEODINR)S AR KDQAFDS  DQGWHS P HIFDQVZ W

' RO/ PAR 7KWVSRIA DOR SIRAEWKDDAP HQV

7 KHQWMRNIFRXU HY/LQ RUP DORROMROR  FRP SIIQVXQGHMWLYSRIR. $ 1RUP DCFRP SIIQN
UAROMRQ SURFHEXUHLY DYDXDE®! KRZ HYHU \R DEAHWDIBIDARQ/R YIRDIRQ/R \WHSRIA 1Q
\KH( GIDUBRRRO. MW

$Q TXHIRY/FRFHQQ V - VOBV R 70@,; R \WH( GFDIRQS P HOP HOVR

Z KIFK SIRBWQWAUP LADNRQROWHEDUVR \H - RUQNXUHHDME\R6HARD R
\KH5 HCELQBNROS PAR Z KIEK SIRABWQAUP [QDNRQRQWHEDUVR KDQAAS \KRX@E
EHAURMG\R

" U&DL* XG0

Y IMURS GP LQWADRU

( GDUBHRRD MRV
( AWK EWHNV

(Q@DJ: ,
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&DUHHU 3DWKZD\V SURYLGH D IUDPHZRUN WR FRQQHFW ULJRURX®
ZLGH YDULHW\ RI RSSRUWXQLWLHY DIWHU KLJK VFKRRO

: KDALY D &DUIHHU3DWZ D\ "

7KH 6 FKRRO 'LVWYLEDWRHUG3IDWKZD\V DOLJQ KLJK VFKRRO DQG S|
HGXFDWLRQ RZIRWKWXYRHWIHPDQGYV RI DQRHEYHUHFREIRBWIRUPDWLR
SURYLGHG LQ WKLV JXLGH LV FXVWRPL]HG WR WKH 6FKRRO 'LVWL

&DUHHU 3DWKZD\V DUH GHVLIJQHG WR SURYLGH D FRQWH[W IRU S
UHVRXUFH WHDFKHUY DQG SDUHQWY DV WWRGHRMVDEHGY EDBRIS HLQ.
WLPH

&DUHHU3 DWZ D\ V Z IMILQ WH & DUHHU& AWMLY/

7KHUH DUH &DUHHU &OXVWHUV RUJDQL]HG/ED DQRLRFIPIR[C MULHHRYHF
GLMUHQW &DUHHU 3DWKZD\V RIWHQ FRPSOLPHQW RWKKHU \J ZILQUKQLY
H[SHULHQFH LQ D SDUWLFXODU FOXVWHU ZLOO KHOS VWXGHQWYV
WUDQVIHUDEOH VNLOOV WKDW ZLOO VHUYH WKHP LQ RWKHU FDUH

& RQQHPWQJ & DUHHU3 DIMZ D\ V \R D 6 WGHQW $ FDGHP LF DQG & DIHHU3 @Q $ &3
: H HISHFW$SHADPBUWYLF DQG &DUHHU 30DQ WR EH DV XQLTXH DV HDF

" 6WXGHQWY SDVVLRQDWH DERXW SXUVXLQJ D VSHFLILF FDUHE
VLQJOH &DUHHU 3DWKZD\

" 6BWXGHQWY FDQ FKRRVH WR EOHQG SRUWLRQV RI RQH &DUHH
VNLOOV DQG LQWHUHVWYV

" $00 VWXGHQWY DUH DGYLVHG WR VHOHFW RSSRUWXQLWLHYV

" BWXGHQWY FDQ FKRRVH WR EOHQG SRUWLRQV RI RQH &DUHH
DQG LQWHUHVWV

" 6BWXGHQWY ZKR DUH XQVXUH RI WKHLU ORQJ WHUP FDUHHU L
GLHUHQW 3URJUDPV RI 6WXG\ WKDW ZLOO KHOS WKHP EHWWH
NQRZOHGJH QHHGHIXWEFBUHHUV

" 6WXGHQWY PD\ DOVR FKRRVH D OLEHUDO DUWYV DSSURDFK WF
VHTXHQFHYV LQ HDFK RI WKH FRUH VXEMHFW DUHDV DORQJ ZL
DQG ZRUOG ODKQMNKKDIBSWRDFK GHIHUV FHUWDLQ DVSHFWWRI F
SRVWVHFRQGDU\ HGXFDWLRQ

" $00 VWXGHQWY DUH DGYLVHG WR VHOHFW RSSRUWXQLWLHV

DQG RU WHFKQLFDO VXEMHFWY LQ WKHLU DUHDV RI VWUHQJ
WR GHYHORS WKHLU NQRZOHGJH VNLOOV DQG GLVSRVLWLRQ
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& RXWHZ RN & RQOHFWRQ 7R & DUHHU& WML/

7KH 6 FKRRO 'LVWULFW RI (GJDU KDV OLVWHG VRPH UHFRPPHQGHC
HDFK &DUHHU &OXVWHU SDJH W RDIBVHWALMWD QW XESMHLHMHW L3@KUMKGIL Q J
FRXUVHVY DQG H[SHULHQFHYVY DUH VSHFLILFDOO\ GHVLJQHG WR SU
UHODWHG VNLOOV IRU WKH FDUHHUYV DVVRFLDWHG ZLWK WKDW &l

5SHFRPPHQGDWLRQV IRU UHODWHG SRVW VHFRQGDU\ FRXUVHZRUN
ORFDO SRVW VHFRQGDU\ VFKRROV DUH DOVR SURYLGHG IRU VWX!
6WXGHQWY FDQ DFFHVV DQ HYHQ ZLGHU YDULHW\ RI FROOHJH OH
&ROOHJIJH &UHGLW 3URJUDP (&&3 WKURXJK WKH 8: 6\VWHP RU 6W
WKURXJK 1R UWKK@IOAMDWD&HOR OO HJH

3OHDVH QRWH WKDW WKH FRXUVHVY OLVWHG DUH UHFRPPHQGDWL
DZD\ IURP RWKHU DUHBWRBYHQ@QRAMWHYWOXGHG DOO FRUH DFDGHPL
JUDGXDWLRQ LQ WKH BHHRXOUVWAXKRZDNVVWXGHQWY WDNH DORQJ
FKRRVH WR SXUVXH VKRXOG EH LQIRUPHG E\ VWXGHQW LQWHUH\
ZDQW WR SXUVXH DIWHU KLJK VFKRRO

3 RWWHFRQGDU 2 SSRUMQMWAHYV

6WXGHQWY FDQ XWLOL]H (&&3 6&1 FODVVHV WKURXJK ORFDO SRV
THFKQLFDO &ROOHJH DQGKMKH BQ OOWRAFKRRVH WR SDUWLFLSDW
DFFHVVLEOH DW (GJDU +LJK 6FKRRO WDXJKW E\ 6FKRRO "LVWULF)
UHFRPPHQGDWLRQV ZLWKLQ WKHLU SUHIHUUHG &DUHHU &OXVWH I
HISHULHQFHYV
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7KLY &DUHHU 3DWKZD\ SUHSDUHVY OHDUQHUV IRU FDUHHUV LQ WK
PDQDJHPHQW SURFHVVLQJ DQG RU PDUNHWLQJ RI D/XHULLM XK Q AVXX®!
IRRG IIZHRRRG SURGXFWY QDWXUDO UHVRXUFHV KRUWLFXOWXUH
LQFOXGHY UHODWHG SURIHVVLRQDO WHFKQLFDO DQG HGXFDWLR

3DWKZD\V *HDU

$JULEXVLQHVV 6\WWHPV

$QLPDO 6\VWHPV

(QYLURQPHQWDO 6HUYLFH 6\WVWHPV
JRRG 3URGXFWV 3URFHVVLQJ 6\VWHPV
1DWXUDO 5HVRXUFHV 6\WWHPV

30DQW 6\WWHPV
3RZHBWUXFVIHKRKDQLFDO 6\VWHPYV

68**(67(' /($51,1* (:3(5,(1&(6

+*+68&+22/ &2856(6
$JUFXOXWH 1 DMXUDCE HVRXUFHV
FX ,QURGXAIRQ\R $ J UEXTMUA
FX  3RZHU0 HAKDQEV 7UDRRUS HARIDIRQ ' &
FX : IVFROVQ) RUAMM
FX /DQOWDSIQ)  * UHHQKRXVH O DQDIHP HQW
FX 9%I0QQ) : HTIQ
) DP 1O DQG &RQVXP HUB FLHQFHV
FX ,QURGXAIRQ W & XDV $ W
FX 9%ONQI DQG3 DN $ W
6 FLHQFH
FX (| QMURQP HQWBCS AHQAH
FX &KHP MUY
FX 3K\ MEV

&211(*( &2856(6 $9%,/$% ( $7 (+6
1 RUMFHQADO? HFK QLFDOS. R H

%R 6 WKPWUHDQG) XQAURQ ' &
$GYDFHG&XTDY $W ' &
$GDQFHG: HOQ ' &

' DY 6 AHQFH & URSVDQGBRY ' &
6 \DWAFY ' &

2 DGR.RP P XQEFDIRQ ' &

© UMMQ&RP P XQFDIRQ ' &

FX (1*/ &RMUH) UWKP HO( QOK ' &
FX (1*/ &RMUH6RSKRP RIH( QJOK ' &

O00000ao

) DPIO® &DUHHUDQG&RP P XQW/ HDGHY R $PHUED ) &&/$ ) XWUH) DPHY R $PHIED )) $
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&(57,), &7
/,&(16(

$*5,986,1(66 6<67(06

$662&,B(16
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%$&+ (/2576
(*5((
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IHMIDY 7THFKQRBI MW

) DP DQG5 DQFK $JUEX@MUH & RQIFW $ JUEXMQHW $JUEX@ADY FRQRP IEV | $JUEX@MUDY, FRQRP IEV
 ROHY 3WRYIGHU 0 DQDIHP HQW $ JUBXMQHW $JUEX@MUH/ HDGHUKIS
2 SHDIRQV 7THKQRBI\ | $IUEX@ADQ GXFDMRY | ( GXFDMIRQ 6 \BANAIRY
$JWARP P XQIDWRYY | $JUEXGMUDO RXUDDP
) DP DQG5 DK + RVSMIO 5 HABXUDQW
9%MGHW 0 DQDUHP HQWV|  DQG 7RXUMP
$1,08/ 6<67(06
$ QP DCB DUAENHY $J ' DY 7HFKQFIDQ $ QP DO AHGFH $ QP DO AHGFH $QP DOB AHQRH 1 XWAMRQ * HQHWFY RU
) HHG 6 DBV %HH 4 XDOV$WXWDGQRH | ( TXIQH / LYHWRFN DQG | SRFKHP MY 3K VRBI\ ) RFXY URFKHP MY
/ LYHVIREN 3 URGXPUIRQ 6ZICHO DQDIHPHQW | / LYHVIRFNG\ VWP V , Qi) LDWYH %4RP HAFD6 FIHQAHY
3RIN4 XDOWS$WXIDQRH | HMICDY 7HAKQRBJ\ | 9HMUCDY 6 FHQRH 9HMUICDY 0 HAFIQH

(19,5210 (178/ 6(5

9,&( 6<67(06

5 HIXVH DQG 5 HR\ FOE®! ( QMURGP HQBICB FIHGRH | $ TXDWE ( FRBJ\ ( QRP RBUJ\ 1 DMUDCS HVRXUFH 6 FIHGFHV
0 DIWUDCE RBPIRY / DERUDRY 6 FHQFH & ROMHUYDIRQ Y4RBI\
THRKQRBI\ ( QLRGP HOBIB RO
(| QMURCP HQEGE WARV
+ DEMIMO DQDU HP HQW
, QUHAVS FIHQFH
)22' 352' 8&76 352&(66,1* 6<67(06
YARKHY DQG 0 HDW $J' DY 7THKQADQ $IRQRP\ ' IYHMIHG | $JUIRQRP\ $QP DO $JURQRP\ $QP DB AHGFH 0 HDW6 AHQAH
&XWAY 0 HDW &RP P HUFIDCB OQN $IUEXEMUA' (HNDLY 6 FHQRH ) REXV ) RRG 6 FIHQFH DQG 7THRKQRBUI\
3URFHWIQ) 6OXIKMU | 3 RGXPIRQ) RRG 0 DQUHP HQW RRG ) RRG 6 AHQFH 1 XWMBIRQ
DQG O HDWB DANHU + DQEBLY 3 HP W XDOW | 6 FIHQFH DQG + RVSABOV 5 HABXUDQW
&ROWRO THKCQRBUI\ 4 XDOW 7RXUMP 0 DQDIHP HOW
&RQWRO
1$785%$/ 6<67(06
1 DAUDCE HVRXUFHV ( QMURP HOBGBWEHY | + RUMEXEMUH DQG) RUMY 1 DMUDO
6\ VP V * IDWDQG 5 HVRXUFHV 6 FIHGFHV
6RDG: DMU ( FREJ\ 0 DQDIHP HQW
&ROQHYDIRQ 1 DAUDCE HVRXUFHV
© OOHO DQUHP HOV | ( QMR ( FRQRP LEV
© D\MUB FHQFH
3/$17 6<67(06
1 XUHY * UHHGKRXVH &RP P HIADO $IRRP\ &RPPHADO| $JWRQRP\ UURFKHP DN | $IUEXGMUHSIURGRP \ YARFKHP MY
6 HHG 6 DBV + RUFEX@MUH + RUFEXOMUH & URS CIYHWLHGS) 6WAHY | ( QRP RBI\ + RUFEXEMUH + RUFXGMUH DQG
7UH7UP P HY DQG 3 IRGXAIRY) R + RUFEXQMUH ) RUMUY
3KQHY / DQGVFDSH 1 XUHY 3 00O IRMAIRQ
6 SRWIXU 7THFKQRBI\ | 6FAHQRHV
32: (5 6758&785%/ 7(&+1,&$/ 6<67(06
( GRNEIDQ 3DW' MUEEXIRODQG | $JW7HKQRBI\ ) DP | $JUEXGMDCR SHIMRYY | $JUEX@UDCDQG YAREI IFDCB\ WP V
$ SSUHQIFHVKIS 0 DQDUHP HQW 0 HAKDQEV , W DIRQ 0 HAKDQJ HGO DN | ( QILQHHUQD 0 HAKDQ] HG 6\ VIP
30P BQ) 3 DWW 6 DBV DG THRKQRBI\ 6FHOFH 6\ VWPV 0 DQUHP HQW
$ SSUHQIFH\KIS 0 DQDUHP HQW -RKQ' HHH$J 7THK 0 DQQUHP HOW
: HOIQ) $ SSUHQIFHVKIS 0 HAKDQ} HG$ JUEXOMH | 3 URFHVWIQD 2 SHIMRQY

/DEOH 21 aRQWHQWYV




$5&+,.7(&785(1' &216758&7.21
6WDWH (OGRUVE G 3DWKZD\
7KLV &DUHHU 3DWKZD\ SUHSDUHV OHDUQHUV IRU FDUHHUV LQ GH

PDLQWDLQLQJ WKH EXLOGLQJ HQYLURQPHQW 3HRSOH HPSOR\HG
VWUXFWXUHYVY UHVWRUDWLRQV DGGLWLRQV DOWHUDWLRQV DQG

3DWKZD\V *HDU
&RQVWUXFWLRQ
'"HVLJQ 3UH &RQVWUXFWLRQ
ODLQWHQDQFH 2SHUDWLRQV

68**(67( /($51,1* (;3(5,(1&(6
+*+68&+22/ &2856(6
&DUHHUDQG 7HFKQIEDO| GXFDARQ & RXWHV
[0 * WDSKIEV 7HAKQRBI\
O * WSKEV7THKQR®I\ ' &

O : RV &
0, QURGXAIRQ\R 7THFKQR®J\ DQG ( QIIGHHIQY

&211(* ( &2856(6 $9%,/$% ( $7 (+6
1 RUMFHQADO? HFKQLFDOS. RGB H

&IMQ QIIGHHIQ)  $UKMWRNBH * &
3UFSBV R ( QICHHUQ)

<RXW $ SSUHQIFHWKIS KRXW\HDU  \HDWY/
&2 23 (P S® DEIQW 6 NQ & HMMEDWM KRXY WP HVMUWR  \ HDU

/HYHO 6(16( ( QN : HOHU $P HIFDQ: HOIQ) 6 RAHW
SXRCHINS XS $XURGHVN & HIMHG 8 VHU

3 UHAMRQO HDVXUHP HOWQWKP HON 6 QDS 2 Q

+9$& 6 XSSRUWHRKQEIDQ

& HWHG 3 URGXPIRQ 7HFKQIFIDQ &37 IX@SURIWDP

&37 6DIHWO RGX®I 0 66&

&37 4 XDON3WDRANFHY 0 HDVXUHP HQND RGX®I 0 66&
&37 0 DQXIDAWUQ) 3URFHWHY 3 URGXPIRQ0 RGX®! 0 66 &
&37 + 0 DQMDQHSZ DIHHW 0 66&

&37 +* UHQ3 URGXAIRY 0 66 &

0000000000 |00 |4ao

. HYXG: IVFROVIO
" IVFROMIO 6 KHHW) HMUCDOG 6 WDP TWY  UHTXHMWRUFOVWURRP. VSHDNHU
" 8 QWG Y4 RKMHKRRG R & DISBHOMY
(;3/25%7,21 " $%8& R IVFROMO
352*5%$06 S HIIRQDO
5 HFRG\ RXU " . DXVDX $ UHD YoXICHY $ WRADWRO
H SHUHQRHV IQ "+ HDGZ DMLY YXICHY $ WRFDIRQ
(112 ” &HOADQ [VFROMO & ROMDARY $ WRAIDWRQ
" 1 RW( DWW MFRMOIXIAIQ] & ROAMKRNRQ 7 UDEHV & RXCHIO

/DEOH 21 aRQWHQWYV




+RZ 'R,

+,*+ 6&+22/
',3/209%

21 7+( -2%
75%,1,1*

| RFDO

YXITIQ) 2 XU) XWUH ( YHQWL 7&
0 HID DY 4 XHW1 7&

. RPHOIO QGXWN 17&

* WO'0 DNH VS HDO P DIICH * HMJQ 0 DOXIDRMUH 17&

0 DNH WHDO ) RI2ZXUS&RP P XQW 17&

0o00o0ooa

6 WP 1Q) QORYDIRO6XP P HU&DPS 17&

*HW 7KHUH"
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$662&,B(16
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%$&+ (/2576
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&216758&7,21

&DSHQY ,URQ: RINQ) | &DUSHQN &RQMKFIRYQ [ &DISHQN &ROMKPIRQ | & ROAKFURQ & RQMIKRIRQ 0 DQDI HP HQWE RQAKFURQ
0 DR 0 DDIHP HQN ®RWEDO | 0 DQDUHP HQN GRMEDO | 0 DQDIHP HQWV ( QICHHIQ
DQG3RZHU DQG3RZHU
7WDQVP MWRQ,URQ 7P MRQ,URQ
: RINQJ ;. RINQJ
"(6,*1%$1" 35( &216758&7,21
,QMIRU' HMJQ $ UFKLMRAMUDO $ UFKIWWRMUD QIIOHHUQ) 7HRKCQR®I\
6 XUH 1QJ 7HFKQR®I\ ( QIHIQY &M QIHHUIQ] 7THFKCRBI\
THKQRBI\ &IMO ( QMLRQP HQEBO HVJIQ,QMIRU HVJIQ
( QIHHIY | DQBVFDSH $ UFKIMAXUA
THKQRBI\ ,QMIRU
' HMJQ/ DQBVFDSH
$ UFKIWWRMUH
0$,17(1$1&( 23(5%$7,216
( GPNEDQ GRARQEY ( GPWEDQ BRRQEY ( GPWEDY BRRQEY ,QEAWIDA QIIGHHIQ)
( TXISP HQW,QABEMRQ | ( TXISP HOW,QABGMRQ | ( TXISP HQW, QABGMRQ
DQG5 HSDIU DQG5 HSDIU DQG5 HSDIU
* URXQGV NHHSIQJ * URXQGV NHHSIQJ * URXQGV NHHSIQJ
+HDIQJ $1U +HDUWQ $1U +HDIQ) $IU
&RQAMRAQI DG &RQAMRAQI DG &RQAWRAQJ DG
5 HUW HDWRQ 5 HUW HDIRQ 5 HW HDIRQ
THRKQRBI\ 7THRKQRB\ 7THRKQRBI\
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,QGLYLGXDOV WIKDWFRPPX QQFIWWHRQV LQGXVWU\ PDQXIDEWXUH \
LQWHJUDWH RSHUDWH DQG UHSDLU WKH HTXLSPHQW RI DXGLRY
GHVLJQLQJ SURGXFLQJ H[KLELWLQJ SHUIRUPLQJ ZULWLQJ DQC
YLVXDO DQG SHUIRUPLQJ DUWV DQG GHVLJQ MRXUQDOLVP DQG F

3DWKZD\V *HDU

$XGLR DGENMFKQRORJ\ DQG )LOP
"-RXUQDOLVP DQG %URDGFDVWLQJ
3HUIRUPULQY

3ULQWIFKRQRORJ\
JTHOHFRPPXQLFDWLRQV

9L V X$DUON V

" /($51,1* (;3(5,(1&(6

+*+ 6&+22/ &2856(6
sV
FX $W/
FX $W/
FX $W/
FX 3DIQIY
FX &HIDP IEV
FX 6FXGWWH
FX $WBRWRIR: RIWKRS
YXVIQHWY
FX ,QURGXAIRQ R 9MOHW ' &
) DP O DQG &RQVXP HU6 FIHQFHV
FX ,QURGXAIRQ R & XTDU $ W
FX 9%DNQI DQG3 DN $ W

FX &KRU
FX 9%DQG
FX 0 XVIF$ SSUHFIDIRQ

THFKQR®I\  ( QIIOHHUQY
FX * UDSKIEV 7HFKQRBY\ |

&2/1(*( &2856(6 $9%,/$% ( $7 (+6
1 RUMFHQWDO? HFKQEEDOR RABU H
FX ,QURGAIRQW' LIMICB KRRIWDSK &RP SX\WMU, GOMIDIRQ ' &
FX * DSKIEV7THFKGR®\ ,, ' &
FX 6\DWARY ' &
FX 2 DG&RP P XQFDIRY ' &
FX : UMWQ&RP P XQEDIRQ ' &

FX (1*/ &R®UH) HWKPHQ( QOK ' &
FX (1*/ &RMUHG6RSKRP RH ( QIOK ' &

$QQXDCB\BI $WEOE ( GIDUTKHDWH&RP SDQ. ( 7& ) RUHQUEY ) XWMUH 96XMQHW / HDGHY R
$PHUED )% $ ) DP IO &DUHHUDQG&RP P XQW/ HDGHY R $P HIED ) &&/$ -D|] %DQG
6KRZ &KRWU
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+RZ 'R,

5+ 6&+22/
',3/20%
21 7+( -2%

*HW 7KHUH"

&(57,), &7
/,8&(16(

&20081,4%$7,216

$662&,B(16
“(*5((

%$&+ (/2576 '(*5((

0%$67(516 25

'2&725%/

352)(66,21$/(*5((

75%,1,1*

$8' 2 9) (27(&+12/2*< ),0
$XAR DQG5 HREAQ $XAR DQG5 HREAQ " HMJQDQG9VXDO ( GRWRQEV ( QIGHHUQY
THKQRBI\ 9IGR THKQREI\ &RP P XQFDMRQY ( GRMEDO
3 IRGXAIRQ &RP P XQEDIRQY (QICHHIY ) 1B 6\WAHY DG
THRKQRBI\ 3 URGXRIRQ0 HFKDQIEDO
( GRRQEV ( QIQHHIQ) 7HBFRP P XQEDMRQY
,QGMUDOR IGHR 0 DQUHP HQW
3 IRGXAIRQ
) P 9IG-R THKQREI\
-2851%/,60 %52%' &$67,1*
SHWIEDIRQE \KH $XAR DQG5 HFREAQ $ GYHUMIQ) %4 RDGFDVIY - RXUDDP
6 RFLHW THRKQRBI\ - RXDDP 1 HZV ( GMRUDCD VXDO
R Y4RDGFDWY QIIGHHY | 5DAER79 - RACDOP &RP P XQEDIRQ
5 DAR$ QQRXGAQ 0DW
5 DAR 3 IRGXAIRY 0 HAD &RP P XQFDIRQY/
0 HAD$ W
3(5)250,1* $576
0 RYHDQGE\BIH* US | O XVIEDQQWKP HQW &DP HID 2 SHIDIRQ $WW$CP IMADIRY' DGFHO XME | 0 XVIE O XMEDCH W
8 VKHUDQG 7IENHWDNHU | 5 HSDIUDQG 0 XVE 6\VBIH 0 DQDIHP HQAT KHDWUS LW
0 RYIH 3 LRMPIRQMV 7XQQ) 6 RXQG 0 XVIEDQQMKP HOW
( QLUHIQ 5 HSDIUDQG
7 KHDMU7HFKQRBI\ 7XQQ) 6 RXQG
( QIAHHIQ
6 RXQG ( QIHHUQY
7 KHDMU7HFKQREI\

35,17,1* 7(&+12/2*<

YRRNEIQEHUDQG " HNIRS 3 XEQKIQ ( BPWRQE P DIIQJ) DQG | &RP SXWU* UDSKIEV* UDSKIE
UQGHY : RMNHU " LI MICB XEQUKIQ) * DSKIEV* UDSKIE " HMIQ,QBAIDO . HVLI Q3 UMY
* UDSKIE DQG 3 UQMY * DSKIE ' HVJQO HAD$ W 0 DQU HP HQ/® LVXDO
( TXISP HQ/2 SHIDRU &RP P XQEDIRQ2 IIVHW | 3 UQIY 7HFKQREJ\ &RP P XQFDIRQDQG' HVIQ
3XEQKIQJ : HE3DIH | 9IVXDCB XEGFDMRQY
" HMIQ
7(/(&20081,8$7,216
( GRRQEV 7THKGRBJ\ | &RP SXMUDQG &RP SX\MUL HEZRINQ) DG ( GRWRQEV ( QILGHHUQY
QRP DIRQGFHQFHY | 7HBFRP P XQEDIRQY ( BAMRQEY | ,QRUP DIRQ 7HFKCRBJ\
&RP SXWMUB\ VIRP V/ ( QIQHHUY 2 SHIMRQ/ THBFRP P XQEDURQY/
$ DOV ( BRARQEY THKQRBI\ 7HBFRP P XQFDWIRYY | ( QIGHHUY
THKQRBI\ 1Q 0 DQIHP HQW
THBFRP P XQFDIRQY
,QRIP DIRQ 7HFKQREBJ\
9,688/ $576
3KRRIWDSK 3URFHWIQJ | &RP P HUFDGS W &RP P HIFDGS W $ W MR $ WV MR
 RUNHU " LJMICB XEQUKIQ) * IDSKIE' HMJIQ ) DKIRQ' HWJQ 6\WARS W
* UDSKIE$ W OMIRU HVJQ *DPH' MMJQ ' HYHBSP HOW CHIQ
0 X@¥P HAD 0 HAD$ W * DSKIE' AMJQ ,QMDRNH
3 KRRIUWDSK\ 9 VXDOB XETGEDWRQY 0 HaD

QMU HMJQ
,QGXMIDO HWWJIQ
$ W GFDIRQ

) HS W
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7KH %XVLQHVV ODQB®GRPEDWVDQ®/LRQ &DUHHU &OXVWHU SUHSDU
SODQQLQJ RUJDQL]LQJ GLUHFWLQJ DQG HYDOXDMLHQIVE DI BV R
EXVLQHVV RSHUDWLRQV &DUHHU RSSRUWXQLWLHY DUH DYDLODI
VSHFLILF VNLOOV LQ RUJDQL]DWLRQ WLPH PDQDJHPHQW FXVWR

3DWKZD\V *HDU

$GPLQLVWUDWLYH 6HUYLFHYV
%XVLQHVV ,QIRUPDWLRQ ODQDJHPHQW
+XPDQ 5HVRXUFHV ODQDJHPHQW
ODQDJHPHQW

2SHUDWLRQV ODQDJHPHQW

" /($51,1* (;3(5,(1&(6

+*+ 6&+22/ &2856(6
YXVIQHW
FX  ( QUASUHQHXUKIS

THFKQR®I\  ( QIIOHHUQY
FX * UDSKIEV,

&2/1(*( &2856(6 $9%,/$% ( $7 (+6
1 RUMFHQWDO? HFKQEEDOR RABU H
FX $FFRXQMY ' &
FX $FFRQMY ' &
FX &DBXQV ' &
FX * DSKIEV7THFKGR®\ ,, ' &
FX ,QURGXPIRQWR 9MCHW ' &
FX  QURGKAIRQW 3L FKRBI\ ' &
FX ,QWRGXAIRQWR 6 RARBI\ ' &
FX O DN ' &
FX 2 WDRRP P XQDIRY ' &
FX 3UH&DBXOV ' &
FX 6\DWARY ' &

FX @ UWQ&RP P XQFDIRQ ' &

FX (1*/ &RBUH) UWKP HO( QDK * &
FX (1*/ &RMUH 6 RSKRP RIH ( QIOK ' &

$ QDG \BI $WEOE ( GIDUTKHDWH&RP SDQ. ( 7& ) RIHQUEV ) XWMUH 96XMQHW / HDGHY R
$PHUFD )% $ ) DPI® &DUHHUDQG&RP P XQW/ HDGHW R $P HUED ) &&/ $
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+RZ 'R, *H

+,*+ 6&+22/
',3/209%
21 7+( -2%
75%,1,1*

W 7KHUH"

&(57,), &7
/,&(16(

$0,1,675%7,21

$662&,B(16
(5 ((

%$&+ (/2576
(*5((

0867 (516 25 '2&5$/
352)(66,21$7(*5((

$'0,1,675%$7,9( 6(59,&(6

$GP IQVINDIWH &RXWG HSRUY &RXWB HSRUY ,QRP DIRQ6\ VIMP V
$WIMBQMRP SOMU | ,QRP DIRQ3 RFHWQ) | ,QRWP DIRQ3URFHWMQY | ,QIRWP DIRQ 7THRKQRBUI\
2 SHDRUSXVARP HU / HIDORUO HAFDO / HIDORUO HAFDO 0 DQDUHP HQW
6HYIEH' DW ( QU ,QRP DIRQTHFKQREJ\ | ,QIRWP DURQ 7THKCRE\
6 SHADDAV 2 I1EH$ GP IQVDIRQ 2 [IIFH$ GP IQMADIRQ
%86,1(66,1)250%$7,21 0$1$* (0 (17
YHMOHW YBMOHW YMOHW YXVIQHW S GP IQMIDIRQ , I RIP DMIRQ
$CP IQMADIRY $GP IQVWINRQ $GP IQVINRQ THRKCREJ\
QRP DIRQ7THFKQRB\ | ,QRP DIRQ7THKCREJ\ | ,QRWP DIRQ6\ AP V
2 11IEH 7THRKGRBU\ 2 I11EH 7HFKGREJ\ ,QRIP DIRQ 7HFKQREBJ\
0 DQIHP HQW
+80$15(6285&(60$1$* (0(17
+XP DQ5 HVRXUFHV YHXMOHW YHXMOQHW +XP DQ5 HVRXUFHV YOMGHW$ GP IQVIMRQ
&BWN $CP IQVNDIRY $GP IQWIIRQ 0 DQUHP HQW
0$1$*(0(17
SHWIHG* RYHP HOV | $IUEXVICHW 9BMCHW | 90MQHW YXVIQHW S GP IQMIDMIRQ 0 DQDIHP HOW
$XAWY 3IRHMRDO | $CP IMIDIRQ $GP IQVIVRQ
SHWHG 3WRHWRDO | 0 DN ( QUHSUHGHXUKIS
& ROUXEBIQN 0 DI
) IQDQRH
+ RVSABAD DQDIHP HOW
, QMCDURQDOAMCHW
23(5%$7,216 0$1$* (0(17
YHMOHW $IUEXVICHW 90MCHW | 9MQHW YXMQHW S CP IOMIMRQ
$CP IQMADIRQ5 HIIO | $GP LQMIVRQ $GP IQVMINRQ
0 DQDUHP HQW 0 DUNHMY 2 SHIMRQY
0 DQDIHP HQW
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7KLV 3URJUDP RI 6WXG\ SUHSDUHVY OHDUQHUV IRU FDUHHUV LQ S
DQG WUDLQLQJ VHUYLFHVY DQG UHODWHG OHDUQLQJ VXSSRUW VF
DGPLQLVWUDWLYH VXSSRUW DQG SURIHVVLRQDO VXSSRUW VHUY

3DWKZD\V *HDU
$GPLQLVWHOMLRIQY/WUDWLYH 6XSSRUW
3URIHVVLRQDO 6XSSRUW 6HUYLFHV
7THDFKLQDLQLQJ

68**(67( /($51,1* (;3(5,(1&(6

+*+68&+22/ &2856(6
$W
FX $sWy
FX $W
( QOHHUQ) DQG 7HFKQR®RJ\
FX * WDSKIFV 7HFKCRBU\ |
2 WHU&RXWH 5 HFRP P HQGDMRQV

FX  7KRVH DD QHG Z WK HGXFDIRQ IIHG R IQMUIAW
FX &R RS WURXIK 6 FKRROR &DUHHU

&2/1(*( &2856(6 $9%,/$% ( $7 (+6
1 RUMFHQWDO? HFKQUEEDOR RABU H

FX ' UMICBKRRIWDSK ' &

FX * WDSKIEV7THFKGR®\ ,, ' &

FX  QUIRGAIRQW 3L FKRBI\ ' &

FX ,QURGXAIRQWR 6 RARBI\ ' &

FX 2 DG&RP P XQFDIRY ' &

FX 6\DWARY ' &

FX : UWQ&RP P XQFDIRQ ' &

FX (1*/ &R®UH) HWKPHQ( QIOK ' &
FX (1*/ &RMUHG6RSKRP RH ( QIOK ' &

$QXDBWI $WEOE ( GIDUTKHDAH&RP SDQ ( 7& ) RIHQMEV ) XWUH %XMCHW / HDGHY R
$PHIED )% $ )DP IO &DUHHUDQG&RP P XQW/ HDGHY R $SPHUED ) &&/$ 1 DIRQDGF RQRU
6RAHW 1 +6
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+RZ 'R , *HW 7KHUH"

+,%+ 68&+22] &(57,), &
',3/20% /,8&(16(
21 7+( -2%
75%,1,1*

$662& ,B(16
(*5((

%$&+(/2516
T(*5((

0$67(5716 25 '2&F$/
352)(66,21$/(*5((

$'0,1,675%$7,21 $'0,1,675%$7,9( 6833257

( GXFDMRCQDGS GP IQMADMIRQ

( GXFDIRQDCB \WAHY
YXMGQHW S GP IQMIDVIRQ

$ GP LQVWINIRQ DQG 6 XSHYMRQ

352)(66,21%/ 6833257 6(59,&(6

3 HYRQDOY WDIGHU / IEDDY 7HFKQEDO 6 SHHFK / DQIXDOH ( GXFDMRQDCB A FKRBJ\ + XP DQ 6 HYEHV
$WIMBQN 3DKRBJ\ 6RADO RN |, QANKPIRQDOTHRKQRBU\ 6 FKRRO
,QRWP DIIRQ 6 FIHQFH 3V FKRBU\ 6 FKRROS:RXQUHEY 6 RADO
DQG7THFKQRBJ\ 6SHADD : RWN
( GXFDIRQ DG
&RP P XQEDIRQ
© MREHY
7($&+,1* 75$,1,1*
&KIG&DH: RN ( DU &KITKRRG ( DD &KIGKRRG ( DD &KIGKRRG &XWEXOP DQG, QAKRIRQ ( GXFDIRQ
&RDFKR ( GXFDIRQS WIMBQW ( GXFDIRQ6LIQ ( GXFDIRQ( GP HOBY | 7HDAKIQ) &XWIEXOP DQG/ HOQQ)
&RP P XQW EDVHG &ROFKIQY / DQIXDOH ,QMBUMDY | ( GXFDMRQO LGEBI/ HYHO| / HDGHUKLS ( GXFDMRQ/ HDGHUKLS 6 \WEHY
6 SRW/ HDIXHV ( GXFDIRQ ( GXFDIIRQ 6 HFRQEDY
3 DUDSUIRHWIRQDO ( GXFDIIRQ 6 SHADO
( GXFDMIRQS \NBMF
7WIQHU
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7KLV 3URJUDP RI 6WXG\ SUHSDUHV OHDUQHUV IRU FDUHHUV LQ IL
LQVXUDQFH DQG EXVLQHVV ILQDQFLDO PDQDJHPHQW &DUHHU R
WKH HFRQRP\ DQG UHTXLUH VSHFLILF VNLOOV LQ RUJDQL]DWLRQ
FRPPXQLFDWLRQ

3DWKZD\V *HDU

$FFRXQWLQJ

%DQNLQJ 6HUYLFHV

%XVLQHVV )LQDQFH

,QVXUDQFH
BHFXULWLHY DQG ,QYHVWPHQWV

68**(67(' /($51,1* (;3(5,(1&(6
+*+ 6&+22/ &2856(6

2\WHU
FX ) 1QDQHDB OQRQ)

&211(*( &2856(6 $9%,/$% ( $7 (+6
1 RUMFHQADO? HFK QLFDO8 R H
SFFRXQIY , ' &
SFRQIY ' &
&DBXOV ' &

, QURGXRIRQ R 95MCHW ' &
0 DU ' &

2 DCG&RP P XQFDIRQ ' &
3 &DBXAV ' &

6 \DIVMEY ' &

- UMMQ&RP P XQEDIRQ ' &

(1*/ &RBUH) UMKP HQ( QUK ' &
(1*/ &RBUH6RSKRP RH( Q@K ' &

Oo00o0o0ooooa

T T
X X

) X\MUH %MQHW / HDGHW RI$PHIED ) % $ ) DP 1O &DUHHUDQG &RP P XQW/ HDGHY/ R
$PHUED ) &&/$ 0 D/ HDIXH 1 DIRQDOH RQRUG RAIHW 1 +6
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+RZ 'R , *HW 7KHUH"
Y+ 6&+22]) &(57,), &% $662&,B(16 %$&+(/2576 0$67(576 25 '2&5$/
',3/20% /,&(16( “(*5(( (%5 (( 352)(66,21$/(*5((
21 7+( -2%
75%,1,1*%
$88&2817,1*
$FFRXQILY & BN YHXMOHW YHXMOHW
YRRNNHHSIQJ & BN $CP IQVNDIRY $CP IQMDIRY
%$1. ,1* 6(59,&(6
YDQN THBU YHXMOHW YDONQJI DQG) IQDQFH | 9OQNQI DQG) ICDQRH
&RP P RAW %DQNHU $GP IQVIVRQ YXMOQHW YXMOQHW S CP IOMIIMRQ
$GP IQVMINRQ
$XQARU
%86,1(66),1$1&(
YHXMOHW YXMOQHW $FFRXQIQY DQG) LODGFH
$GP IQWIVRQ $GP IQVIVRQ
 QMIDIRDISMAW | ( FRQRP IEV
7WDGH DQG) IQDGH
1685$1&(
&XVARP HU HYIEH 70[ 3 UHSDUDIRY YHXMOHW 0 DHP DIV $ FMDUDGB FIHQAH
$IHOB IRFHWIQ] $GP IQVWINRQ 6 \DAYAIEV
&BWN 3 IRSHWY DQG & DVXDWY
, QUXUDCFH
6(&85,7,(6$1' ,19(670(176
3D\ IRGE.BN &HWIHG) ICDQADO $IUEXMCHW 9OMGHW | $FFRXQIJ 95MHW | 9%8XMGQHWS GP IQMIDIRQ 0 DQDIHP HOW
$ COOWE HWIHG $CP IQMDMRQERXW | $GP IQMIVRQ
) ICDQFIDCB OQQHU 5HSRMY ,QRP DIRQ | ) LODGFH

THKGRBI\ 2 IIIFH
$CP IQMADIRQ 2 [IIEH
THFKCRBU\
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7KLV 3URJUDP RI 6WXG\ SUHSDUHV OHDUQHUV IRU ZRUNLQJ ZLWK
DGPLQLVWRIWHRY LQ WKLY FDUHHU FOXVWHU RIWHQ SURYLGH V
JRYHUQPHQW DJHEMLYMBBR\HHY PD\ WUDLQ QHZ HPSOR\HHV HQ
DFWLYLWLHVY RU SURYLGH RYHUDOO GLUHFWLRQ IRU D FRPSDQ\ |
DQG UXOHV

3DWKZD\V *HDU

JRUHLJQ 6HUYLFHYV

*RYHUQDQFH

1IDWLRQDO 6HFXULW\

30DQQLQJ

3XEOLF 0DQDJHFGRLWQ IDKQGUDWLRQ
5HIJXODWLRQ

SHYHQXH/MOQ®/ LRQ

68**(67(' /($51,1* (:3(5,(1&(6
+*+ 6&+22/ &2856(6

) RUHLIQ/ DQIXDIH
FX 6SDQ\K,,

&2/1(*( &2856(6 $9%,/$% ( $7 (+6
1 RUMFHQADO? HFK QLFDOS R H
SFFRXQIY |, ' &
SFRXQIY ' &
&DBXOV ' &

, QURGXAIRQ R 96MCHW ' &
0 DUHG ' &

2 DGR RP P XQFDURQ ' &
3 &DBXOV ' &

6 \DIVAMFY ' &

: UMWQ&RP P XQFDIRQ ' &

(1*/ &RBUH) UMKP HQ( QIOK ' &
(1*/ &RBUH6RSKRP RH( Q@K ' &

o00oo0o0o0oooa

T T
X X

) XUMUH 9MGQHW / HDGHY R $PHUED ) %' $ ) DP 1O & DUHHUDQG &RP P XQW/ HDGHY R
$PHUED ) &&/$ 1 DMRQDOF RQRUBRAHIV 1 +6  6\WGHQOMRXGFIO
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+RZ 'R, *H

+,%+ 6&+22)
',3/20%
21 7+( -2%
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W 7KHUH"

&(57,), &7
/,&(16(

$662&,B(16

%$&+ (/2516
(5 ((

0867 (516 25 '2&5$/
352)(66,21$/(*5((

)25(,*16(59,&(

, QMUIDWRQDB \WAHY
6 RAR®J\ * HRIWDSK\
DQG + MRUY

, QMLDUWRQDO/HMOHW
( FRQRP IEV 6 \DANAIEY

6XUH 5 HVHDUK DQG0 HWRGREJ\
6 RARBJ\ ( FRQRP [V 6 \DAYAIFY

*29(51$1&(

3 ROWFDS AHQRH
* HRIWDSK\ ( FRGRP IEV
6 \DAYAIEY

3 RQ¥FDCB AHQAH * HRIWDSK\ ( FRCRP IRV
6 \BMYAIFV 5 HVHDUFK DQG 0 HWRGRBJ\

1$7,21$/ 6( &85,7<

0 LOMY 6 FHQFH
3\ FKRBUJ\

( GBRNEDARU& RP SXWU

( QY
) RIHLIQ/ DQIXDIH

6XUH 5 HVHDUK DQG 0 HKRCR®J\

3/$11,1*

( FRORP IEV* HRIWDSK\ | &RP P XQW DQG5 HIIRGDCB OQAQ)

( QY ( FRQRP IEV'$ UFKIWRMUH * HRIUDSK\
6XWH 5 HVHDUK DQG 0 HWRGREU\

38% ,&0%$1$*(0(17%$1" $' 0,1,675%7,21
$ AXDUDCS AIHQH 3XETF $ P IQMADIRQ 6 XIYH 5 HVHDUK
0 DQDIHP HQEAMOHW | DQG 0 HKRGRBJ\ $ FMDUDCS FIHQAH
$GP IQMMDIRQ 0 DCDIHP HQN FRGRP LEV 6 \DMYAIEY
( FRQRP IFV 6 \BAVAIEY

5(*8/%$7,21
) RRG 6 FIHQFH DQG 6XUWH 5 HVHDUFK DQG0 HKRGRBI\ ) RRG
THKQRBI\ 6 FIHQFH DQG 7HRKQR®I\ ( FRQRP IEV
,OMODIRQDIOMOHW | 6 \BMVAIEY
( FRRP IV
6 \DVVAIEY

5(9(18( $1' 7$; $7,21
$FFRXQIQY $ FFRXQUQY ( FRQRP IEV) IQDQFH $ FWDUDO
( FRRP BV 6FHQFH) DP 1® ) IQDGRDCB @QQQ)
) ICDQFH 5 HVHDUK DQG 0 HWIRGREJ\
$ PWDUDCB AIHQRH
6 \DAVAEY
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+($/7+ 6&,.(1&( 3SIDWLHQW &DUH
BWDWH (QGRUVHG 3DWKZD\

7KLV 3URJUDP RI 6WXG\ FRQQHFWY LQGLYLGXDOV WR D ODUJH YD
GLYHUVLW\ DQG FKDQJLQJ WHFKQRORJLHY +HDOWK 6FLHQFH FD
SURYLGLQJ WKHUDSHXWLF VHUYLFHV GLDJQRVWLF VHUYLFHV K&t
ELRWHFKQRORJ\ UHVHDUFK DQG GHYHORSPHQW

3DWKzZD\V *HDU

%LRWHFKQRORJ\ 5HVHDUFK 'HYHORSPHQW
'LDIQRVWLF 6HUYLFHYV

+HDOWK ,QIRUPDWLFV

6 XSSRUW 6HUYLFHYV

TKHUDSHXWLF 6HUYLFHYV

68**(67( /($51,1* (;3(5,(1&(6

+*+6&+22/ &2856(6

& DUHHUDQG 7HFKQIFDO| GXFDMRQ & RXWHYV
FX %URBG
FX %RG 6 \WKRMUH DQG) XQARRQ ' &

27+(55(&200(1' (' &2856(6
FX O HAFDOHP ICRB®I\ ' &
FX +HDW
FX ,QURGXKAIRQW 3V FKR®J\ ' &

&2//1(*( &2856(6 $9%,/$% ( $7 (+6
1 RUMFHQWDO? HFK QUFDOS REYI H
[J %RG 6\WKPXMUHDQG) XQAIRQ ' &
[J &HWMHG1 XWMQ) $WMBQW' &
[J ,ORGFWRQWR 3V FKRBI\ ' &
[(J oHAMOHPIRBRI\ ' &
[J 6\DwAWY ' &

6 VMWW R@UH1RZ

FX &HWHG 1 XWMQ $ WMBOQW ' &
FX 0 HAFDG WIMBQW$ FDGP\ 17&

FX  <RXW $ SSUHQIAHWKIS KRXW\HDU  \HDWY
FX &223 (PSR DEIQV 6 N & HIMEFDWM KRXY WP HVMUWR \ HDU
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* HHDO
" &35 $(' DQG) MBI

&HIMHG 1 XWQ) $ \WIMBQN

" IUHPVE DUA
0 HAFDURQS ICH $WIMBIQW ' +6
) HHAQ) $WIMBIQW * +6
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7KLV 3URJUDP RI 6WXG\ SUHSDUHVY OHDUQHUV IRU FDUHHUV LQ W
UHVWDXUDQWY DQG RWKHU IRRG VHUYLFHV ORGJLQJ DWWUDFW!
VHUYLFHV +RVSLWDOLW\ RSHUDWLRQVY DUH ORFDWHG LQ FRPPX!
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7KLV 3URJUDP RI 6WXG\ SUHSDUHV LQGLYLGXDOV IRU HPSOR\PHQ
DQG KXPDQ QKINGVQFOXGHY SUHSDULQJ LQGLYLGXDOV IRU HPSOR
WR IDPLOLHYV DQG KXPDQ QHHGV VXFK DV FRXQVHOLQJ DQG PHQW
VHUYLFHV SHUVRQDO FDUH DQG FRQVXPHU VHUYLFHYV
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&DOR HOMUEXWRP HU | &HWMHG ) LQDGADO )DP IO 6 AHGFH) DPL® | ) DP 1O 6 FIHGFH + XP DQ6 HYEHV
6 HYEH 3OQUHU: HHW ) LCDQADAD DQOIHP HQW | 96AVIGHW $ GP LQMIDMIRQ
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7KLV 3URJUDP RI 6WXG\ SUHSDUHV DQG IRFXVHV RQ SODQQLQJ P
RI PDWHULDOV LQWR LQWHUPHGLDWH RU ILQDO SURGXFWV DQG L
DFWLYLWLHV VXFK DV SURGXFWLRQ SODQQLQJ DQG FRQWURO PD
HQJLQHHULQJ
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"0 DOXIDRAMUQY ) XQEDP HOBY & HWWEDWM
"0 HWIQ RP Q) &HWIFDM
" _3OWFV,QURIRO0 ROIQJ 7HFKQFIDQ

" SXVRP DIRD & ROWRIDOG & RP P XQIFDURQ & HWWEDWM
( BFWR 0 HFKDQEDO

" ( OPWEDJ) DIOMODORH & HWMEDWM
6 XSSO &KDIQ

" 0 DWMUDY 6 SHELDDM& HINLEDM

" 3URGXFWRQ 3 @OOHU& HUAILEDW

" 6HYIFH 6 HVRUB XSSO &KDIO 0 DODJ HP HOW

" RIMWWEV &HUNILEDM

" 3XUFKDVIQJ $J HOW/6X\ HU& HIMIEDWM

" _6XSS® &KDIQ 2 SHIDWRQV (| HPWYHOHW & HIMIEDWM

6 \BUWWUHDID) \ RXU [l
SIRHWRXDO I QUSILHFRQBFVIQ; HIRX SOUWRP
CMIRINKIROK | Teilizene)

&$5( (5 t +HDV\ O HBIO/RXU 17&
(;3/25%$7,21 T & 00$: 0 7TRR®R
352*5%06 t _ZKHWDOKS$FDGP\ 17&

5 HFRWG\ RXU / REDO

H SHUIHQRHV 1Q T IOFDW $%

(112

/DEOH 21 &ROQWHQWYV




0$18)$&785,1*

+RZ 'R , *HW

+,*+ 6&+22/
',3/20%

21 7+( -2%

/KHUH"

&(57,), &7
/,8&(16(

$662&,B(16
“(*5((

%$&+ (/2576
“(*5((

0$67(5716 25
'2&725%/
352)(66,21$/

75%,1,1*

+($/7+ 6%) (7<$1’

(19,5210 (17%/ $6685$1&(

(5 ((

0 DMUDOH DQATY

7WDQVSRUBMRQ ' MMEXIRQ
DQG/ RIMEV

DQG/ RIMIFV

2 FIXSDIRDBDIHVDQG | ( QMURQP HABG( QIIQHHUY | ( QMLRQP HQBG( QIIGHHUY | ( QMLRQP HQBOVR®\
+HDAN THRKQR®I\ (| QNLRCP HQUGE ARV (| QNULRCP HQUGS \WAHV

(- QYILRGP HQEGE \WMAHV 2 FRXSDIRQDGS DIHW DQG 2 FRXSDIRQDGS DIHW DQG
2 FFXSDIRQDGS DIHW DQG + HDIK + HDAK
+ HDON

/2* 67,&6 $1' ,19(1725<&21752/

+HDY ( TXISP HQWV 7N UMQ) | RIMIFV DQG / RIMIFV DQG / RIMIEV DQG

2 SHIDWRQ 0 DWUD® 0 DQDIHP HQW 0 DWUD® 0 DQDIHP HQW 0 DIMUDY 0 DCDIHP HQW

, QGXMMDOY XFN DQG ,QGAMNDOY XN DQG , QMDY XAN DQG

7WRARU2 SHIDWRQ 7WRARU2 SHIDIRQ 7LID:\RUZSHJDJ!RQ

0$,17(1$1&(

167$//$7,21 $1' 5(3%,5

YXMQHW 0 DFKICH &RP SXWMU, QABKIMRQ " IHVHOTHPKQREBI YURP HAEDOTHAKQRBUI\
THRKCRBI\ DQG5 HSDU 0 DQXIDPMUQ) 7HFKQREJ\ | 0 DQXIDPMUQ) 7HRKGREJ\
& XVARGDCS HYERV ( BPWRQEV 7THRKCREJ\ 0 HAKDQEDQ QIIQHHUQY) 0 HAKDQEDQ QIIQHHUKQY)
( BRRQEY 7THKCREU\ ,QGXVINDAD HRKDQEV THRKQREJ\ THRKQRBI\
, QOXAMMDOTHRKQRBI\
0$18)$&785,1* 352" 8&7,21 352&( 66" (9(/230(17
& ROAKPURQ 7UDGHV & ROMKPURQ 7UDGHV $ UFKLMPMUDO $URKLIMPMD QIIQHHUY | $ UPKIWRMUA
( QIQHHIQ) 7HRKQRBI\ &M QICHHIQ) &M QIHHIQY
$XRP RWH ( QILOHHUQ) &RP SXWU( QIIQHHUQ) &ROMKAIRQ 0 DQDIHP HQW
THRKQREI\ DQG, QUSHAIRY
WY HWIQ 7UDQVSRUBMRQ DG
THRKQREI\ +LIKZD\
( QIHHIQY
352' 8&7,.21
RQ: RINQJ RQ: RINQJ YXITIQ) & ROMKPIRQ &RP SXWIMRQDO &RP SXWIMRQDO
3 UHAMRQ 3 LRGXPIRQ 3 UHFAMRQ 3 IRGXPIRY ( GRNEDODQG ( BFMRQEY | 0 DIWHP DV 0 DIHP DIV
8 SKROWUQ) DQG/ HDWHU | 8 SKROWUQ) DQG/ HDWHU | ( QILQHHUQ) 7HRKGREJ\ ( GRWEDIDQG ( BRMRQEY | 2 SHIDIRQV 0 DQDIHP HQW
: RUNGQY © RNQJ RQ: RINQ ( QIGHHIQ) 7HAKQRBI
: RRGZ RINQ ;. HOQ) 2 SHIDWRQV 0 DQDIHP HOW
48%/,7<$6685$1&(
4 XDDW & ROMRITHKGREJ\ | 2 FFXSDUIRQDBBDIHWDQG | 2 FEXSDURQDGDIHWDQG | 2 FRXSDMRGDAB DIHW DQG
+ HDIM + HDGN + HDGK
4 XDOW & ROMRDTHFKGREJ\ | 4 XDON & RARTHKGREI\

/DEOH 21 &R

OQWHQWYV




0$5.(7.1*

7KLV 3URJUDP RI 6WXG\ SUHSDUHVY OHDUQHUV IRU FDUHHUV LQ S
DFWLYLWLHV WR UHDFK RUJRBVHD WQRQO®HREWHFW VXRAK DV EUDQ
SURIHVVLRQDO VDOHV PHUFKDQGLVLQJ PDUNHWLQJ FRPPXQLFD

3DWKZD\V *HDU

ODUNHWLQJ &RPPXQLFDWLRQV
ODUNHWLQJ ODQDJHPHQW
ODUNHWLQJ 5HVHDUFK
OHUFKDQGLVLQJ
3URIHVVLRQDO 6DOHYV

6XJIJHVWHG /HDUQLQJ ([SHULHQFHV

+*+68&+22/ &2856(6
YXVIQHW
FX  ( QUASUHQHXUKIS

( QLOHHUIQ) DQG 7THFKQR®RJ\
FX * WDSKIFV 7HRKQR®J\

&2/1(*( &2856(6 $9%,/$% ( $7 (+6
1 RUMFHQADO? HFK QLFDOS R H

' JMDCBKRRIWDSK ' &

* DSKIEV 7HAKQR®Y\ ,, ' &

, QURGXRIRQ R 90MCHW ' &
 OURGXRIRQWR 3\A FKRBI\ ' &
OURGXAIRQ W 6 RARBI\ ' &
0 DU ' &

2 DGR RP P XQFDIRQ ' &

6 \DIVAFV ' &

- UMMQ&RP P XQEDIRQ ' &

(1*/ &R®UH) HWKPHQ( QK ' &
(1*/ &RUHG6RSKRP RH( QIOK ' &

Ooo00o0o0ooooa

T T
X X

$QOXDCB\MI $ W& OE ( GIDUTKHDWH&RP SDQ ( 7& ) RIHQVEV ) XWUH %XMQHW / HDGHY R
$PHUED )% $ ) DPLO &DUHHUDQG&RP P XQW/ HDGHYR $P HUFD ) &&/$ 1 DURQDOF RGRU
6 RAHW 1 +6
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3 IDPMRQHY YHMOHW YHXMOHW $ GP IMIDIRQ 0 DAMUR %6MQHW
3 XEQF 5 HOMRQY/ 0 DUN-MY &RP P XQEDIRQ $CP IQVDIRY
3 XEQF 5 HOMRQY 6 P DIOMQHW 0 DCDUHP HQW 0 DAMUR O DN
6 RALMWR $P HUED 0 DCOUHP HQW 0 DUNHMY
3 XEQF 5 HOURQY
0$5. (7,1* 0$1$* (0 (17
QO DQG7WDCH YHMOHW S GP LOMURQ IMOHW S GP IQMIDIRQ 0 DMUR %6XMQHW
$WRADIRQ 3 IRIWDP V ( QUHSUHQHXUKIS 0 DCOUHP HQW $CP IQVINDIRY
&RQAHHIHY 0 DCDUHP HQW 0 DUN-MY 0 DAMUR 0 DN
6HP ICDWY/ 0 DUNHMQY
6 P DOOMOHW
0 DADIHP HQW
0$5. (7,1* 5(6($5&+
3 IRGXPV HQGRWY YXMQHW YHXMOHW$ GP IQMIDIRQ 0 DVMUR %XMQHW
3 IRHWRQDODQG 7HRKQEDO| & RQIXHG ( GXFDIRQIRU | ( FRGRP IEV $CP IQVINDIRY
2 U DQY) DIRQY 5 DSIG 7THAKQRBILFDO ,QRUP DIRQ6 FIHQFH 0 DMUR O DN
6R\EDH) ILPV $GYDQFHV ,QRP DIRQ6\ WP V
0 DNV 0 DQADIHP HQW
0 DUN-MY
0(5&+$1' 6,1*
YHMOHW YHXMOHW $ GP IMIDIRQ 0 DAMUR %6MQHW
$ GP LQVIDMRQ Y5MOHW 0 DCDUHP HQW $CP IQVNDIR)
0 DUNHMOY
0 HUFKDQAMQY
6 DBV
&XVRP HUB HYIFH
6 P DOOMOHW
0 DQDIHP HQWV
352)(66,21%/ 6(//,1*
0 DCOUHP HQW YHMOHW YHXMOHW $ GP IMIDIRQ 0 DAMUR %6MQHW
YHMOHW $ GP LOMUNRQ 0 DCUHP HQW $CP IQVDIR)
&XVARP HUB HYIFH 0 DUN-MOY 0 DAMUR O DN
0 DUNHMY
5 HUIAD DQDIHP HQW
6 DBV
6 P DOOMOHW
0 DQDIHP HQWV
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7KLV 3URJUDP RI 6WXG\ SUHSDUHVY OHDUQHUV IRU FDUHHUV LQ G
PDLQWDLQLQJ WKH EXLOGLQJ HQYLURQPHQW 3HRSOH HPSOR\HG
UHVWRUDWLRQV DGGLWLRQV DOWHUDWLRQV DQG UHSDLUYV

3DWKZD\V *HDU
(QJLQHHWHBHBEQRORJ\
6FLHQFH O0ODWK

6XJJHVWHG /HDUQLQJ ([SHULHQFHYV
+*+6&+22/ &2856(6

( QI OHHUIQ] DQG 7THFKQR®RI\
FX &g QICHHUIQ) DQGS IFKIWRMUH ' &
FX : RRGV,
FX 3UWFSBVR (QIHHIQ] ' &
FX ,QURGXAIRQ W 7THFKQR®J\ DQG (| QI ICHHUQ)
FX * UDSKIFV 7THKCR®I\ ,
6 FLHQFH
FX &KHP MY
FX 3KMEV

&2/1(*( &2856(6 $9%,/$% ( $7 (+6
1 RUMFHQWDO? HFKQUEEDOR RABU H

%RG 6 WKFWUHDQG) XQAURQ ' &

* DSKIEV 7THAKQR®Y\ ,, ' &

, QURGXAIRQ R 96MCHW ' &

2 DCG&.RP P XQFDIRQ ' &

6 \DINEY ' &

D RROV,, ' &

© UMMQ&RP P XQEDIRQ ' &

oo00oooao

FX (1*%/ &RBUH) UMKP HQ( QUK ' &
FX (1*%/ &RBUH6RSKRP RH( Q@K ' &

$WEOE ) XWUH %MQHW / HDGHW R $PHIED ) % $ ) XWUH) DP HYR $PHUED )) $
1 DIRQDOF RQRUB RAIHW 1 + 6
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YRBI\ &KHP MY URFKHP MY
&KHP MY ( FRQRP IEV YAREJ EDCB FIHGRHY
/ DERIDRY 6 FIHQFH 0 DXHP DUEV &KHP AN
THKQRE\ 0 ROFXOU/REJ\ 3K\ VIEV DQG$ WIRGRP \
0 HAFDO DERDRY 3K\ MEV 6 \DANALFV
THRKQREI\

(1% ,1((5.1* $1' 7(&+12/2*<

, QOMUDTTHAKQREU\ $ UFKLMAMUDO HVLIQ $JUEX@MUDY QIIQHHIQ) $JUEX@MDDQG

THRKQREI\ VARG DG\ VP V YREJ EDCB\ WP V
&M QICHHIQY ( QIHHIQY $ UFKIWWRMUDG, QI LOHHUKY
THRKQREI\ &KHP IFDQ QIIGHHUQY) &KHP IFDY QIIGHHUQY)
, QOXMMDOTHRKQRBUI\ & ROMKPURQ &M QIGHHUQY
6 XUH Q) DQG&RP SXWMU | ( QIIGHHUQ) 7HFKQRBI 0 HFKDQFDQ QI IGHHUKQ)
$IGHG' DY &$' ,QEMMDY QIIQHHUQ)
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7KLV 3URJUDP RI 6WXG\ SUHSDUHVY OHDUQHUV IRU FDUHHUYV DQG
PDQDJHPHQW DQG PRYHPHQW RI SHRSOH PDWHDLDONQ @ @ CVORVER (
LQFOXGHYVY UHODWHG SURIHVVLRQDO DQG WHFKQLFDO VXSSRUW V
PDQDJHPHQW ORJLVWLF VHUYLFHV DQG WKH PDLQWHQDQFH RI F

6 XJIJHVWHG

3DWKZD\V *HDU

)DFLOLW\ DQG ORELOH (TXLSPHQW ODLQWHQDQFH
+HDOWK 6DIHW\ DQG (QYLURQPHQWDO ODQDJHPHQW
/IRILVWLFV 30DQQLQJ DQG ODQDJHPHQW BHUYLFHYV
6DOHY DQG 6HUYLFHV

7JUDQVSRUWDWLRQ 2SHUDWLRQV

7JUDQVSRUWDWLRQ 6\WWHP ,QIUDVWUXFWXUH 30DQQL
ODQDJHPHQW B5HJXODWLRQYV

: DUHKRXVLQJ DQG 'LVWULEXWLRQ &HQWHU 2SHUDWL

JHDUQLQJ ([SHULHQFHYV

+*+6&+22/ &2856(6

( QIOHHUQ) DQG 7HFKOQR®RIN
FX &IMO QIQHHUQ) DQG$ URKIWRMUH ' &
FX 3UQASBVR ( QIQHHIQ ' &
FX : RROV
FX * UDSKIEV 7THFKQR®J\ |

6 FLHQFH
FX 3K VEV

&211(*( &2856(6 $9%,/$% ( $7 (+6

1 RUMFHQADO? HFKQLFDOR RGBT H

* DSKIEV,, ' &

, QURGXAIRQ R 96MCHW ' &

0 DUHG ' &

2 DGR RP P XQFD\RQ ' &

6 \DINEY ' &

- RROV,, ' &

: UMWQ&RP P XQFDIRQ ' &

(1% / &RBUH) UVKP HO( QOK ' &
(1% / &RMUH6RSKRP RH( QIOK ' &
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) XUMUH 9MQHW / HDGHY R $PHUED ) %' $ ) DP 1O & DUHHUDQG &RP P XQW/ HDGHY R
$PHUED ) &&/$ ) XWMUH) DPHYVR $PHIED ))$ 1 DMRQDOF RQRUBRAHI 1+6  6\WGHQWV
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$XW YRG5 HSDIU $XW YRG5 HSDIU $ HIRQDXW¥FDADQG ( QIHIQY ,@GAMIDDQG
$X\RP RIYHDQG' IHVHO $XWR 0 HAKDQEV $HURVSDFH ,QOMUD QIIQHHUQ) 0 DQDIHP HOW
THKQRBI\ $YIDVRQS ILWDP H ( QHHIQ) 7HKRBI\ 0 HRKDQFDQ QI ICHHUIQY 6\ VWMP V ( QJICHHUQ)]
0 DIQMDGH $XWRP RIYH 7THRKCRBI\ 0 HFKDQFDQ QI IGHHUY
,QGXA\ANDAD DIQAMCDGRH $ YIDIRQS LUWDP H
( BRARQEY 0 DIQMQDQAH
( BPNRQE 7THAKQRBI\
+($/7+ 6%)(7< (19,5210(17%/ 0$1$* (0 (17
( QMURQP HAEQ QIIOHHUQ) | ( QILQHHUQ) 3K\ MEV ( QMURQP HABQ QIIQHHUQY
THAKQRBI ( QMURQP HABY QIIQHHU ( QMURQP HQBIB AHQAH
( QYILRQP HQWCE AHQRH ( QYLRQP HQMWCE \WAHY
( QMURQP HQBIB ARV
QMDY QI IQHHUQ)
/2% 67,86 3/$11,1* 0$1$*(0(176(59,&(6
YoMHW YXMOHW $ GP IQMIDIRQ YOMCHW $ GP IQMIDWRQ ( QIHHIQ) 0 DQDIHP HQW
, QOAMUDOYHRKQRBI ,QOAMIDO MUEXURQ ,QOMUIDDG
/ RIMIFV DQG 0 DAMIDY , QOAMUIDOYHRKQRBI\ 0 DQDIHP HQW
0 DCDIHP HQW 0 DCDIHP HQATHRKQR®I\ 6\ VWP V ( QIIGHHUQ
2 SHIDIRQY 0 DQDIHP HON | 2 SHUIMRQY 0 DQDIHP HOW
/ RIMIEV DQG 0 DWAIDO
0 DQDIHP HQW
65/ (6%$1' 6(59,&(
&DWKIHU " HINES 3 XEQKIQ) YBXMOHW 0 DUN-ITY) $GYHIIQ) $GYHIVIQ)
&XVARP HUB HYIEH ( QUHSUHQHXUKIS 0 DU 0 DQDUHP HQWV | 96cvgHw YXVGHW
7WDYHCS JHOW 3DW 6DBN DQG 3DW 6 DBV DG 0 DU 0 DUN-Y
0 DQIHP HQW 0 DQUHP HQW
7UDYHB HYIEHV
75$163257$7,21 23(5$7,216
701 UMQ $1U7DIIIE & RQARO $1U7DIIIE & RQARO $1U7DIIE & RQARO
/ RFRP RIVH ( QIGHHUQY &' /' WHUI7WDIQQ) &DW | &RP P HIAD IRAWDQG
o9XV' UMQY &RP P HIFDCB LBWDQG ) KW
70N WNQ) ) WKWEUHZ 7UDIQQ &UZ 7WDIQQ
9HKIE®I DQG ( TXISP HQWV
2 SHIMRQY/
75$163257$7,21 6<67(06 ,1)5$6758&785( 3/$11,1* 0$1$*(0(17 5(*8/%$7,21
&M QIGHIY) $YIDIRQ 6\ VWP V/ &IV QIIQHHIQY
6 XUYH 1Q) DQG &S’ 0 DQDIHP HQ&LYIO ( QIQHHIQY 0 DQDIHP HQW
( QIICHHUQY 1 DYDG$ UFKIWMAMUH DQG
0 DUMP H 6 \WEHV 0 DUCH ( QI IGHHUQY
1 DYDCH UFKIWRMUH DQG
0 DUCH ( QIIQHHIY
: $5(+286,1* ' 6759%87,21 &(17(523(5%$7,216
6KISSIQJ DQG5 HAHYIQY & /' WHU7WDIQQ YHMCHW 9 1 RIMIEV DQG 0 DMIDO
6VRUIHDQG' MUEXURQ &OWS$ % / RIMIFV DQG / RIMIEV DQG 0 DWAIDO 0 DQDIHP HQW
) RINDW LDIQQ) 0 DMUD® 0 DQDIHP HOW 0 DCDIHP HQW
- DUHKRXVH 0 DCDU HP HOW
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7 KLY FRXWH GHVFUS\IRQ KDQEERRN KDV EHHQ SUHSDUHG VR DWIMAY RX 1Q SOQQRQJ \ RXUHGXFDMRQDCSURI P [RU
\WH QH VWRKRRO HDU 3 BDVH VWG, \WH HQMH ERRN EHRUH P DNQI GHRMIRQYV RQ FRXWHV \ RX SOQR UHTXHWW
WY\ RXUUHVSRQVLELDN \R VHBIPVWKH FRXU/HY WDWZ LGP HHW GJ DU+ LI K 6 FKRRQJ LDGXDARQ LHTXLLHP HQW
DQG WDWZ L@EHVWP HAW RXUQHHGY EDVHG RQ\ RXULQMUIHW DSWXGHV DELOAHV DQG | X\WMUH S@QV
7HDFKHY FRXQUHBY DQG SDUHQW Z LGKHS \ RX 1Q\ RXUVHBIPIRQY %HRUH P DNQJ \ RUGHAMRQ\ RX Z 1@¥ DQW
\R FROVIGHUWH |IR®XZ 1QJ

. QRZ Z KDWINH UHTXILHP HQW DH IRUJ LDGXDMRQ ILRP ( GJ DU+ LIK 6 FKRRO $UH\ RX P H-MY
\WHVH 10\ RXUSDQQQI" 7KLY IV \ RXUUHVSRQUELDV

%HRUH VHORID D FRXWH UHDG WH FRXWH GHVFUSURQ ' R\ RX KDYH \WH SURSHUSUHUHTXMVMV IRU
HDFK VHBIPMG FRXWH' 5 HDG WH SRAWHFRQEDY SOQQQJ JXIGH DQG BRN DV RXU& DUHHUE GMMUV
R IQMAWEFDMG IQWLY IXIGH  $UH\ RX \BNQJ \WH FRXUWHV \IR P HHW RXUIXMUH SOQV!

1 \ RX DUH 1Q GRXEVWDERXWAUHAW IRUJ UIDGXDMRQ 1RXU\ HDUFR®UH \WFKQEDOFR®UH DSSUHQIEHVKLS
RUYRFDURQDOUHTXILHP HQNV VHH \ RXUFRXQUHBRUIRUKHS

3 OQ DKHDG + QRAVWRUGH W HDU EXWDOR | RUWH HQMH KLI K VRKRROFDUHHUDQG [RUN RXUIXUMUA
HGXFDIRQDCEDQY . HHS \ RXUURSMIRQY RSHQE\ \INQI FKDOIQI Q) FRXWHV

6 HOIRI D FRXW/H GRHV QR XDUDQMH \KDW RX Z LGDRXD@® EH VFKHGX®IG IQR \WDWRXWH  ( YHW
HIRWZ LGEH P DGH R KRQRUD VAXGHQOWV UHTXHWWEXWY [P SRAME®! R KRGRUDQUHTXHW : KHQ
FRQ@FW RFFXU \ RXUFRXQVHBUZ LGKHS \ RX P DNH DEMIDW FKRIEHV

6 WGHQAHTXHVIV IRUFDW FKDQIHV P XVWEH FRP SBAMG B\ \WH WILG GD. R WH VHP HVMULQ Z KIEK \WH
FKDQJH Z LOWUNH SOFH

3 GDVH\INH DGYDQMIH R WH P DQ. UHVRXUFHV DYDIOE®! W\ RX + \WHVH IQFAGH \ RXUSDUHQWV  \WDRKHLY/
FRYXQVHBU VFKRROR FDUHHUFRRUGICDWU DQG RKHY  1Q SOQQCY \ RXUEHWSRWE®! VRFKHGX®I

oW ' RO
+6 &RXQHBU
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FUHGIW DUH UHTXWUHG IRUJ UDGXDMRQ W WH VWMGHQW/ UHVSRQVIELDN R FRP SGM DA LDGXDARQ
UHTXULHP HQW DQG R FRQVXOWKH FRXWH GHVIFUSWIRQ KDQGERRN | RUVSHFLLLE UHTXWUHP HQW LQ HDFK GHSDUR HQWY

$ Q@ GJDU+ LIK 6 FKRROAXGHQN P XMWWDGKHUH R \WWH |RTRZ 1) UHI XOMRQV 1Q REHUWR EH HIJ IE®! IRUD AS®P D
5 HIXWHG FBHAW IQFAGH

FUHAWR ( Q@K
FUHAW R 6 RADO6 \MAHV
FUHGW R 0 D
FUHGAW Rl 6 FIHQRH
FUIHAWR 3K\ (G
FUHAWR & RP SX\MY/
FUHAWR + HDAN + HDGK
FUHAVWR &RQXP HU( FRRP IV ( PS® DEIW6NE  3HYRDO IQDQRH
FUHAWRUFRP SBMRQR! 3 RWRIR 3 URFHW GXUQ) VHQRU\ HDU
7KHP IQP XP FOW GDG | RUDDANGHQN GXUQI DOVHP MY LV IRXU
( DFK FRXWH P D EH\BNHQ RQD RQFH IRUFUHAW
3 RURIR FRP SBMRQ LY/ D J UDGXDMRQ UHTXIUHP HQW

(+6 *UDGLQJ 6\VWHP

$ &

$ &

$

%

%

% )

& & ,GFRP SO

$Q3,QFRP SBM P XVWEH UHP RYHG Z WIQ\® R Z HH\W R \KH VHP HMIMUHQAQ) RUMIY DX\RP DIFD@® FKDQIHG \R
DQ ) JWCH

8 QH FXVHG DEVHQFHV Z KIFK BDG R IQFRP SBMW Z RN P D\ UHVXEOWQ D BHGXPIRQIQ J IDGHV

3 URJUWHW WHSRW DUH VHOANKH LW Z HHN R HDRK JWDAQ) SHURG R DOSDUHON 6 N Z DU 1DP 1O MAXGHQNDFFHW
LV DOR DYDIODE®! \R FKHAN JWDGHV P RUH IUHTXHQ®
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$FDGHPLF DOG &DUHHU 30DQQLQJ L

$W (GJDU +LJK 6FKRRO ZH EHOLHYH LW LV HVVHQWLDO WKDW RX
WLPH WKH\ JUDGXDWH ,Q RUGHU WR DFFRPSOLVK WKLV JRDO L\
WKH\ DUH ZKDW WKH\ ZDQW WR GR DQG NQRZ KRZ WR UHDFK WKF
(GJDU 3RUWBEOICR PIOFGDQG &DUHHU 30DQQLQJ $&3 VWXGHQWYV :
UHDFK WKHVH JRDOV  6W X G H(Q@W WK DKY | FOERRFBEOH\E W RYFIKHI LY H V

EHQFKPDUNV IRU SURJUHVV HDFK \HDU JXLGLQJ WKHP WR D FRPS

. QRZ ([SRWH 30Q * R

$00 (GJDU +LJK 6FKRRO VWXGHQWY FRPSOHWH D GLJLWDO SRUW
8SRQ VXFFHVVIXO FRPSOHWLRQ RI WKH SRUWIROLR HDFK VWXGHC(
7KH SXUSRVH RI WKLV UHTXLUHPHQW LV WR HQFRXUDJH VWXGHQ\
DFDGHPLF ZRUN LOOXVWUDWH GWWIRY BlURW WHLD VW W OHQWQKW VH
DFKLHYHPHQW JRDOV DQG XQGHUVWDQG WKH UHODWLRQVKLS EF
DQG SRVWVHFRQGDU\ FDUHHU DQG HHGX FR WAL RRQ DACK R SSS.IRRUW B @ LIWL
UHVSRQVLEOH (GJDU +LJK 6FKRRO JUDGXDWHYV ZKR ZLOO EHJLQ V
PRWLYDWLRQ WR EXLOG D FDUHHU IRU OLIHORQJ VXFFHVYV

: RUNLQJ ZLWK WKHLU WHDFKHUV LQ WKHLU FODVVHV VWXGHQW\
GLVFRYHU\ SURFHVV ZKLOH EXLOGLQJ WKHLU RZQ XQLTXH SRUWI
HI[ISHULHQFHV LQ SN MKYLFKWR®PH VWXGHQWY OHDUQ KRZ WR DGG D
H[SHULHQFHYV ZKLOH WKH\ ZRUN RQ D SDUWLFXODU VHW RI REMHI
DQG FDUHHU UHDG\ XSRQ JUDGXDWLRQ IURP (+6

,Q WK JUDGH VWXGHQWY ZRUN RQ XQGHUVWDQGLQJ WKHPVHOYH
KHOS WKHP ILQG JHQHUDO DUHDV FDUHHU FOXVWHUV RI LQWHU
VHOI NQRZOHGJH WR JXLGH WKHLU H[SORUDWLRQ LQ D YDULHW\ |
LOQWHUHVW DQG VHHP7WRQE HAMX JRIPG HLWWXGHQWY EHJLQ IRUPLQJ
WKH QHFHVVDU\ HGXFDWLRQ WUDLQLQJ DQG H[SRVXUH WR WKRYV
JUDGXDWLRQ WKH |RCG®DEOZ\QWKHDADGH VWXGHQWY DSSO\ DOO WK
WKHPVHOYHV WKH ZRUOG Rl ZRUN DQG SRVWVHFRQGDU\ WUDLQL
DIWHU KLJK VFKRRO LQ KRSHV Rl OHDGLQJ WKHP WR D UHZDUGLQ

$W WKH HQG RI W K HHLDUF ¥ HMQ\WWRGAH\BPW IBUHVHQWY WKHLU SRUWIROLR
FRPPXQLW\ PHPEHUV ERDUG PHPEHUVKDREBEIJBRFRID ERVWORIQ® VRI\E
SRUWIROLR SUHVHQWDWLRQ ZHHNO\ FDUHHU DQG DFDGHPLF PHC
D SURPLVLQJ IXWXUH

$ FDGHP IF DQG & DUHHU3 @QQIQJ 3 RUARAR DQG $ UNDFW

BWXGHQWY ZLOO XVH DO BRWYR LMREBNWRRO/WDDQ@GE &NLOOV LQYHQWR
SRVW VHFRQGDU\ RSWLR®@EDDQYG MKMRYGYWRWIDUH RI XVLQJ WKLV
DOORZV VWXGHQW\$&BR @ REHP\DW WK LZKHUHYHU WKH\ KDYH LQWH
XSGDWH WKLV LQIRUPDWLRWQ D SRR HHDW WRRX \BIDH D Q I$RS3S U W BIWW
- H UHFRPPHQG WKDW \RX KDYH RQJRLQJ GLVFXVVLRQV ZLWK \RX!
DQG SRVW VHFRQGDU\ JRDOV

, ] \RX KDYH DQ\ TXHVWLRQV DERXW WKH (GJDU +LJK 6FKRRO 3RU\

/DEOH 21 &ROQWHQWYV




&2856( 2) 678'<

)5(6+0(1<($5

5(48.5(" (/(&7.9(6
(QU@K  QURGXAIRQ\R 90MQHW ' &
WXHV LQ D* GREDOS RFLHW  QURGXPURQ \R & XTDY $ W
) UHVKP DQ 6 FIHQFH s
$QHEWD, s
3( 6 SDQWK ,
+ HDOM  QURGXAIRQ\R $ J UEX@MUH

ORGXAIRQ W 7THKQRRI\  ( QIIGHHUIY
&HIP IEV

6 FXQWUH

3 DY

%DQG 6 HP HAMU

%DQG 6 HP HAMU

&KRIUG HP HAMU

&KRIUG HP HAMU

%DQG$ SSUHFIDWRQ ) DB HP MU

%DQG$ SSUHFIDIRQ 6 SUQ) 6 HP HVMU

$ SSTHG 9 RIFH 0 XVIF $ SSUHADURQ ) D@6 HP HAMU

$ SSMHG 9 RIFH 0 XVIF $ SSUHAIDIRQ 6 SUQ) 6 HP MU

623+2025( <($5

5(48.5(" (/ (&7 .9 (6 1QDCGMRQWR SUHYIRXV \ HOUHBFWHY
(QUOK . VFROVQ) RN
&ROMP SRUIDU 8 6 +DRY YHIIQQUQ) : HOIQJ 6P DO QIIGHV
YdR®RI\ + RUFEXTMUA
* HRP HW $W
3( 3D
( P SRR\ DELDV 6 NLGY SFFRXQIY ' &

/DEOH 21 &ROQWHQWYV

%ONQ) DQG3DVWY $ W

&M QIICHHIQ)  $UKMWRMUKH * &
* UDSKIFV 7THFKQR®J\

* IDSKIEV 7THFKQR®BI\ |, ' &

( QUHSUHCHXUAKIS
SUWHSEVR ( QIOHHIY * &

. RRGV,

6 SDQWK ,,

0 DUNHMQ) ' &



-81,25 <($5

5(48.,5("
(QUOK
&RP SDUDAYH * RYHUQP HQW
3(
3HYRQDO LQDQFH

6 FIHQFH RQHRI WH IRTRZ LQJ
&KHP MY
URG. 6 \WKPYUH DQG ) XQAIRQ * &
(- QMURQP HQE5 AHCFH
3K\ VIEV

0 DM RQHRI WH IRTRZ LQJ
$OHEWD,,

) XQFWRQDOD DI ' &

(/(&7,9 (6 1O DGGMRO R SWIHYIRXV \ HDWY HBFRWYHV

$QP DBAHQH ' &

) DP 0 DFKIQHY 3RZ HUO HAKDQEV ' &
$CDRHG: HOQ ' &

2 IDCR.RP P XQFDIRQ ' &
OURGXPURQ\R 3\A FKRBI\ ' &
+DMRY 1Q0 HAD
QARGXAIRQ\R 6 RARBJ\ ' &
3WH &DBXAV ' &

0 HAFDOTHP IQRBI\ ' &
OURGXPIRQ\R ' LIMICB KRRIWDSK\ ' &
6 FXG\WWH

3 DI

6 \MARS$ W

6 HY6 DIHO DQDIHU

3 IRABV XEDY $ W

$ GYDQFHG & XTDY $ W

. RROV,, ' &

SFRRAQIY ' &

6 SDQ\K ,,,

6 SDQVK ,9
<RX\N $ SSUHQIEHVKIS
<RX\N $ SSUHQIFHVKIS

6(1,25 <($5

5(48,5("

(Q@OK 2 QHRI WHIRMRZ L
© UMHQ&RP P XQEDIRQ ' &
8: 63 ) UWKPDQ( QK ' &
8: 63 6RSKRPRH( QOK ' &

/DEOH 21 &ROQWHQWYV

(/(&7,9 (610 DGEAWRQ W SIHYIRXV \ HDWY HBFWYHV

QURGXPURQ \R 6 \DANAIEY ' &
&DBXAV ' &

3(

$WBRURIR: RUIWKRS
&RRS

&RRS

<RX\N $ SSUHQIFHVKIS
<RX\N $ SSUHQIFHVKIS



&2/1(*( &5(',7 237,216

7KH 'LVFRGWLQ HOLPLQDWHG $RKWIKRSWLHRQPYGURIJUDPV DQG
WKHP ZLWK WER/(($%/&5(',7352*5$0 WKURXJK WKH 8QLYHUVLW\ RI :I
DQG WEBZ &2//(*( 12: SURJUDP WKURXJK MERKQLVBRQM QOHKH 6\VW
QHZ SURJUDRPNFDML HIEHIJLQQLQJ -XO\ DQG DUH GHWDLOHG

($5/<&2//(*( &5(' ,7352*5%$0

TKURXJK :LVFRQVLQ 6 WDWHKEW DBWRWHDP DOORZV :LVFRQVLQ SXE!
VFKRRO VWXGHQWY WR WDNH RQH RU PRUH FRXUVHV IRU KLJK VF
ZLWKLQWKXHUVLIWHARQVLQ 6\V WRHERDWOWROOHG FROOHJH RU D SL
LOQOVWLWXWLRQ RI KLIKHU HGXFDWLRQ ORFDWHG LQ WKH VWDWH

67$57 &2//(* ( 12:

7TKURXJK :LVFRQVLQ 6WDWH 6WDWXWH WKLV SURJUDP DOORZ
KDYH FRPSOHWHG WK JUDGH WR WHIRNHHFKQUYB®Y WRORKJIK

7KH IROORZLQJ DSSOLHV IRU ERWK WKH (DUO\ & ROOHJH &UHGLW
" BWXGHQWY PXVW QRWLI\ (GJDU 6FKRRO 'LVWULFW Rl LQWHQW
&UHGLW 3URJUDP DQG 6WDUW &ROOHJH 1RZ SURJUDP E\ ODUF
GXULQJ WKH IDOO VHPHVWHU DQG E\ 2FWREHU IRU WKH VSU
" (GJDU 6FKRRO 'LVWULFW ZLOO QRWLI\ VWXGHQWYV RI DSSURY
WKH EHJLQQLQJ RI WKH VHPHVWHU LQ ZKLFK WKH SXSLO ZLO
" 7KH VW XGHXRRO GLVWULFW RI IXOO WLPH DWWHQGDQFH LV
FRXUVHV DSSURYHG E\ WKH GLVWULFW
" %HWZHHQ WKHVH WZR SURJUDPV D WRWDO RI FROOHJH FU
VWXGHQW

' 8%/ &5(' ,7 &2856(6

I1RWH WKDW FHUWDLQ FRXUVHV LQ WKLV ERRNDKIW KIRY\HD W/ L'RQ M N
\RXU DWWHQWLRQ WR WKH IDFW WKDW WKH FRXUVH LV GXDO FUH

‘XDO &UHGULW WKH QDPH JLYHQF R@OMH WHHFRRUVBONKDW LV GHOLY|
DQG WDXJKW E\ D KLIKS$WAKRERIOOQWHDKR WXFFHVVIXOO\ FRPSOHWH\
UHFHLYHVY AL RIWHFKQLFDO FROOHJH WUDQVFULSW LQ DGGLWLRC
UHFHLYH D % BD&GH XKHU WR UHFHLYH GXDO FUHGLW

:KDW DUH WKH BH/OWNXGW@W FDQ HDWN®@LMWRODWJIWKH VDPH WLPH WK

VFKRRO FUHGLWY DOO DW QR FRVW WR WKH VWXGHQW RU VFKRR

/DEOH 21 &ROQWHQWYV




&$5((5 3/$1
1DPH BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
&DUHHU 2FFXSDWLRQDO *RDO BBBBBBBBBBBBBBBBBBBBBBBBBBBI
(GXFDWLRQDO *RDO BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
oLoLwWDU\ BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBI
:LOO VHHN HPSOR\PHQW DIWHU JUDGXDWLRQ ZKHUH BBBBBBBBI
0\ VWUHQJWKY BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
$UHDV QHHGLQJ DWWHQWLRQ BBBBBBBBBBBBBBBBBBBBBBBBBBBB

, QWHUHVWY BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

7(17$7,9( )285 <($5 3/$1

5 HTXIWHG & OWHV |IRU* IDGXDMIRQ
5 HTXWHG &RXWHV IRU  \ HDUFR@ HV

*UDGH *UDGH *UDGH *UDGH

(QU@K (QU@K (QU@K (QOK

- UMQ&RPP ' &
RU
&RMIH) LHVKP DQ ( QU @K

&RM@IIH6 RSKRP RUH ( QI @vK

$OHEWD, * HRP HM $OHEW,,
RU
) XQPURQDOD DK
* HQHWDO6 FLHQFH YARM®RI\ YRG 6 WKFMUH DQG
) XQFURQ
( QYLLRQP HQWGS FLHQFH
&KHP MM RU3K\ VIEV
3K\VIEDQ G 3K\ VIEDQ G 3K\VIEDQ G
+ HDQK 3HYRQDO (CDQFH
( P SB DEIOW 6 NQ
WXHVIQD* ®EDO &RQMP SRV 8 6 &RP SDUDWH * RYHUP HQW
6 RFALHW + DARY DQG* HRIWDSKIEDQWXHV

/DEOH 21 &ROQWHQWYV




&$5((5 3/$11,1* &$/(1'$5

)5(6+0(1
" ([SORUH SRVVLEOH FDUHHUV DQG SRVW VHFRQGDU\ RSWLRQV
" OHHW ZLWK \RXU UHVRXUFH WHDFKHU DQG RU \RXU FRXQVHO!
UHJDUG WR \RXU FDUHHU DQG SRVW VHFRQGDU\ JRDOV
" 7DNH $AKHLUH WHVW DQG PHHW ZLWK WKH VFKRRO FRXQVHORIL

623+2025(6
" 7DNH WKH 3UH $&7
" &UHDWH D FRYHWYXOAHHNWHUHUHQFH VKHHW DQG GLJLWDO HPS
(PSOR\DELOLW\ 6NLOOV FODVYV
" 3UHSDUH D FDUHHU UHVHDUFK SDSHU

-81,256

" $WWHQG WKH -XQLRU &RQIHUHQFH LQ -DQXDU\

" 7DNH W&H. Q WKH VSULQJ

* ([SORUH SRVVLEOH FROOHJH PDMRUV DQG WHFKQLFDO VFKRR

" &KHFN LI \RX KDYH HQRXJK FUHGLWYVY WR JUDGXDWH 6HH \RX

* ([SORUH WKH SRVVLEOH VFKRODUVKLSY DQG VRXUFHV RI ILQI

» ODNH DUUDQJHPHQWY WR YLVLW D VFKRRO WKDW LV RI LQWH
ZHHNGD\V DQG VRPHWLPHVY RQ 6DWXUGD\V 0DQ\ FDPSXVHV I
IRU YLVLWLQJ DQG PHHWLQJ ZLWK DFDGHPLF DGYLVHUV

" &KHFN WKH &RXQVHOLQJ EXOOHWLQ ERDUG QHDU WKH 0DWK
DQG WHFKQLFDO VFKRRO UHSUHVHQWDWLYHV HWF

» ODNH VXUH WR WDNH FRXUVHV WKDW ZLOO PDNH \RX DGPLVV]

" <RX PD\ EH DEOH WR DISBIOQURDOVRRBOHJH SURJUDPV LQ -XQH

6(1,256
)$ /1
" ORVW FROOHJHY VWDUW DFFHSWLQJ DSSOLFDWLRQV IURP KL.
DQG WKH IDOO RI WKHAHWVHOR DE SMDLBDWLRQV DUH DYDLODE(¢
LQVWLWXMHE\RLOMH W LV LPSRUWDQW WR DSSO\ IRU DGPLVVL
FDPSXVHV ILOO XBUTRREMOYSHFLILF LQIRUPDWLRQ FRQWDFW
" 7KH RQOLQH JLODQFLDO DLG DSSOLFDWLRQ RSHQV 2FWREHU
VFKRODUVKLS VHDUFK DQG DSSOLFDWLRQ SURFHVYV
" $)LQDQ@HALD OLIKW LV I IWUHGE BXWLRD SDUHQW WHDFKHU FRQIHL
FRPSOHWH WK$LELQOBOGLBEDWLRQ
" 'R DILQDO FUHGLW FKHFN WR LQVXUH WKDW \RX KDYH WKH F
\RXU SRVW VHFRQGDU\ HQWUDQFH UHTXLUHPHQWYV
,17(5
" &KHFN RQ WKH DYDLODELOLW\ RI VFKRODUVKLSYVY RQ WKH (GJ
" &RPSOHWHFDRGHPLF DQG &DUHHU 30DQQLQJ 3R$WIROW R WDYQ G Z
635,1*
" $SSO\ IRU ORFDO VFKRODUVKLSY /RFDO VFKRODUVKLSY DUH
6800(5
" 2ULHQWDWLRQ UHJLVWUDWLRQ DQG SODFHPHQW WHVWLQJ S
" J)LQDO +LJK 6FKRRO WUDQVFULSWY DUH VHQW WR WKH FROOF

/DEOH 21 &ROQWHQWYV




),1$18&,$%,'$1' 6&+2/$56+,36

$V FROOHJH FRVWYV FRQWLQXH WRGWDXIKWSDU L\Q $ RRW WKHRQ &R Q\
PDMRU FRQFHUQ7R IKSDBHM YD\ WKH FRVW Rl DWWHQGLQJ VEKRR
JHGHUDO DQG 6WDWAHKHLRPRXQWO\RXG IDPLO\ LV HOLJLEOWH IRU LV
(VWLPDWHG )DPLO\ &RQWULEXWLRQ ()& ZKLFK LV GHWHUPLQHG
JUHHSSOLFDWLRQ IRU $HGI$ B0 $6BOEARWLRQV DUH DY DLW RE GHD R
\HDU IRU KLJK VFKRRO VHQLRUV SP )N QO IQFLIAMR. DKWNVIH\Q G YFIR.@MHE I+
(GJDU +LJK 6FKRRO ZKHUH ILQDQFLDO DLG UHSUHVHQWDWLYHV Il
VWXGHQWY DQG WKHLU IDPLOLHV WR DQVZHU TBYEH¥WLRQV DQG Kt

),1$1&,$/ $, LV DYDLODEOH LQ WKUHH IRUPV
*UDQSM\G WKDW GRHVY QRW KDYH WR EH UHSDLG
/IRDQV 8VXDOO\ ZLWK ORZ LQWHUHVW UDWHV EXW PXVW EF
: RUN 6WXG\ 3URUNIRSS SRUWXQLWLHY DYDLO IYKGHDW R XTQWD ML
VWXGHQW UHFHLYHV IURP HDFK Rl WKHVH VRXUFHV LV GHW
UHVRXUFHV DYDLODEOH DW WKH VFKRRO

6&+2/$56+,36 DUH DOVR DYDLODEOH IRODRHVHIHILED VW XGWRWMN [
VFKRODUVKLSY DUH YHU\ FRPSHWLWLYH

'KHQ VHDUFKLQJ IRU VFKRODUVKLSY FKHEN WKH IROORZLQJ VRXLU

" QWHUQHW VLWHYV

* IRFDO 6FKRODUVKLSY DYDLODEOH WR (GJDU +LJK 6FKRRO VH:

" 7KH )LQDSQELIRIBH DW WKH SRVW VHFRQGDU\ VFKRRO \RX SODC
VRXUFH RI DLG

» 3DUHQWY DQG VWXGHQWYVY SODFHV Rl HPSOR\PHQW

" QYHVWLJDWH DOO RUJDQL]DWLRQV WKDW WKH VWXGHQW RU
PXWXDO LQVXUDQFH FRPSDQLHV FLYLF RUJDQL]JDWLRQV HW!

" &RQVLGHU IXQGLQJ DYDLODEOH WKURXJKPWRHWDO\L WDRR LWWHRJ
LQYROYHG

» 7KH PDMRU RU VFKRRO \RX SODQ WR SXUVXH PD\ KDYH VRPH
PXVLF VFKRRO EXVLQHVV VFKRRO RU SV\FKRORJ\ GHSDUWPH
VSRQVRU VFKRODUVKLSV

» 7R DEFHVV /RFDO 6FRRDDONEQSVWRBAKGRRO VEIMLRENRU JR WR
6FKRRO 'LVWULFWRSBGHBYHU RWKGHQIMM FEFR@ODUVKLSV DC
6WXGHIQ®WFKRODUVKLSY ZLOO DISYSIHDOD B®HVKH\ DUH

: $51,1* "2 127 3%$<)25 6&+2/$56+,36($5&+(6
6 WAV WDWP DNH\ RX SD\ DUH QRWB MP DM

/DEOH 21 &ROQWHQWYV




32676(&21'$5% (175$1&666(660(17

$&7$1" 6$73$66(660(17

&ROOHJHY DQG XQLYHUVLWLHV UHTXLUH WK D$& TR B WRRISTHBW LY H
8QLYHUVLW)\ RI :LVFRQVLQSRTWWIRVS/APHIGWY WKHY UHFRPPHQGHG
WR DWWHQG D IRXU \HDU FROOHJH DIWHU JUDGXDWLRQ WDNH RQ
WKH MXQLFROO\MXQLRUV ZLOO$R QMWK DOI® X MUIHNGH BNV KHKH $ 58 PR OB WQ |
DQG LQIRUPDWLRQ DERXW HDFK RI WKHVH WHVIWFHLY DYDLODEOH

$69%% $UP HG 6 HYIFHV 9RFDWRQDGH SWXGH YW

(QWUDQFH WHVW UHTXL U HPHQWNVIR&HG WH MIUH WO BR $YDGN G YR W
IDOO RI WKHLU MXQ IRRU PW N HDQLLROQ UHHPW QWY WR WDNH WKLV DVV
UHFUXLKHUH LV QR FRVW IRU WKLV DVVHVVPHQW

81,9(56,7< 7(&+1,&$/ &2//(* ( $335(17,&(6+,3 0, ,7$5<(175$1&(
5(48,5(0(176

7KH PDMRULW\ RI RXU JUDGXDWHY ZLOO DWWHQG SRVW VHFRQGD
DSSUHQWLFHVKLS WUDLQLQJ SURJUDPV RU LVFRQVLQ SULYDWH
PLOLWDU\ RU HQWHKHWKAWRDQFRIUFHTXLUHPHQWY IRU HDFK RI W
EHORZ

81,9(56,7<2) : ,6&216,1 6<67(0

35(355,1* )25 &2//(*(

&RPSHWLWLRQ IRU DGPLVVLRQ WR PDQ\ IRXU \HDU FROOHJHV XQlL
KLJK VFKRRO FRXUVH VHOHFWHRRKRRBEVH UPSRUWHRHQWY OLVWHG
DUH PLQLPXP HQWUDQFH UHTXLUHPHQWY )RU H[DPSOH \RX ZLO
'LVFRQVLQ ODGLVRQ ZLWK PL QLK P LLIRTUXRU MAKHQSWRJIUDP IRU WK
ORRNHG DW YHU\ FORVHO\ ZKHQ GHWHUPLOL®UVRKR QG QR \E K HOLF ¥
VFKRRITGKMUHIRUH WKH LGHD RI WDNLQJ D OLJKW OR DRG NG-XLE QRX\R
RSWLRQV RSHQ DQG WR KHOS \RX EH VXFFHVVIXO ZKLOH LQ FROC
HVVHQWLDO ,W LV UHFRPPHQGHG WKDW \RX WDNH DOO WKH FRO
VWXGLHV DQG IRUHLJQ ODQJXDJH \RX FDQ KDQGOH

$33/,8%,21 352&(66

6HSWHPEHU LV W\SLFDOO\ WKH WLPH FROOHJHYV DQG XQLYHUVLW
VRPH VFKRROV DUH DOORZLQJ VWXGHQWY WR DSSO\ GXULQJ WKH
VEKRRO PRVW XQLYHUVLWLHV KRXVLQJ DSSOLFDWLRQV DUH ZHO|
DGPLVVLRQ ,W LV LPSRUWDQW WR DSSO\ IRU KRXVLQJ DW7WIKH
EHVW ZD\ WR UHFHLYH LQIRUPDWLRQ DQG DSSO\ WRILDFQ\DBORDHOEAL
6LPSO\ W\SH LQ WKH QDPH RI WKH VFKRRO \RXYG OLNH WR OHDUC
VHDUFK EDU

/DEOH 21 &ROQWHQWYV




(175$1&( 5(48,5(0(176)2581,9(56,7<2) : ,6&216,1 6&+22/6

(QWUDQFH UHTXLUHPHQWY YDU\ VRPHZKDW DPRQJ WKH YDULRXYV
8: 6\VWHP UHTXLUHPHQWY DFFRUGLQZZ®RZ®R PBWLR/F R B X (AW BN \
DSSURSULDWHLFIHSBRYVMLRQV RU WKH KLJK VFKRRO FRXQVHORU
ZLWKLQ WKH XQLWYV VSHFLILHG DQG DGGLWLRQDO FUHGLWV UHTX

0 IQP XP + LK 6 FKRRO&RXUW/H5 HTXIWHP HOW ) RU8: &RMIIHV
FUHGLW®JOLVK
FUHGLWRFLDO 6WXGLHV
FUHGLWEBWK EHJLQ@DQB ZW W K
FUHGLWFLHQFH
FUHGLWYV (OHFWLYHYV
FUHGLWRUHLJQ /DQJXDDKBLERQ

35,9$7( 81,9(56,7,(6$1' 2872) 67$7( 6&+22/6

(QWUDQFH UHTXLUHPHQWY YDU\ JUHDW/XK\HI BR Pl QWY DVFHKR RE TR UD
SUHYLRXVO\ OLVWHG DUH PLQLPXP UHTXLUHPHQWY IRU PRVW IRX
LQIRUPDWLRQ VFIRMQIW QVEH L Y DAMHE \GBRIDHB RQNX OW \RXU KLJK VFKRR(

0,11(627$67$7( 81,9(56,7,(6 81,9(56,7<2) 0,11(627$
OLQQHVRWD 6WDWH &ROOHJHY D Q/GVB@IHZH\GH WIWHVHRI Rl  FROOH
FDPSXVHV LQ FRPPXQLWLHV WKURXJKRXW WKH VWDWH
,Q JHQHUDO DGPLVVLRQ UHTXLUHPHQWY LQFOXGH D KLJK VFKRF
\RXU KLJK VFKRRO FODVV ¥ RRPXODWEFPBH L)@ KLJK VFKRRO DQf
$&7RU D FRPELQHG VFRUH RIBRPHR @ IWKKH68WDWH VFKRROV KDYH
UHTXLUHPHQWY OLQLPXP UHTXLUHPHQWY DUH DV IROORZV
FUHGLWV RI @RIFBRAKLWLRQ /LWHUDWXUH
FUHGLWYV RI 0DWKEHR DMISEW REURQ@®GHDU RI *HRPHWU\
FUHGLWV RI| BREWOQEEAFRXUVH LQWFEHRORIEGOBRQH LQ D SK\VL
FUHGLWYV RI 6RFLDQFEOPNGIQFH RIQH *FHRIUDISK\ DQG RQH LQ 86 +LV!
FUHGLWYV RI J)RUHL2Q. QDRQXDZRUO G PHQFPMIBALIQ /DQIXDJIH LV D
FUHGLW RUWMBHVKRUOG &XOWSUMWRWQEQKGLQJ PXVLF DQG YLVX

68216,1 7(&+1,&85/ &2//(* (6
7KH SULPDU\ SXUSRVH RHRAKIQOHLEDVOFRRUDGIJHY LV WR SURYLGH HG:
FDUHHU VNLOOV IRU LQGLYLGXDOV WKURXJKRXW WKHLU OLYHYV

$6628&,B( '(*5(( 352*5$06

'LVFRQMIEQLFDO &RODBYNRRIDWH GHJUHH SURJUDPV WKDW ZLO
RI PLG PDQDJHPHQW RU WHFKQLFDO OHYHO MREV ,I D VWXGHQMW
SURJUDPV XVXDOO\ WDNH WZR \HDUV RU PRUH WR ILQLVK 6WXGI]
FODVVHV LQ WHFKQLFDO WKHRU\ UHODWHG WR WKH SURJUDP FKF
VWXGLHG WR VSHFLILF ZR @H\F K® OPDNMHE KHRUWXDIWLRWVHVVHG LQ D\
SURJUDPV DORQJ ZLWK KDQGV RQ WUDLQLQJ LQ WKH ODERUDW
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7(&+1,&$/,3/20$352*5$06

'LVFRQMIFEKQLFDO &RFHODOWHPKALFDO GLSORPD SURJUDPV WKDW SU
ZRUN LQ VNLOOHG DQG VHPL VNLOOHG MREV ORVW RI WKHVH SUF
WZR \HDUV ORQJ LI DWWHQGHG SDUW WLPH ORVW WLPH ZLOO EF
VNLOOV QHFHVVDU\ IRU WKH MRE FKRVHQ 6WXGHQWYV ZLOO WDN
KDQGV RQ H[SHULHQFH LV WKH PRVW LPSRUWDQW SDUW RI WHF

$335(17,&(6+,352*5%$06

$V DQ DSSUHQWLFH VWXGHQWY ZRUN XQGHU WKH VXSHUYLVLRQ
WUDSSHSUHQWLFHY DWWHQG FROOHJH SDUW WLPH DQG DUH SDLG
17& RHUV WUDLQLQJ LQ WKH IROORZLQJ DSSUHQWLFHVKLSDSWRJU
$QDO\WBSHUYLFHMAEKRLFLORIW,ZDUH 'HYBORSWWLDO (OHFWULFLDQ
,QVWUXPHQWDW L RHF K/XIEFLLIFQ WOLLRFK L Q L VIWF KGLLIFQ W € @ DMEHIWD@ W
OLOOZULJKW 3ORRBELDQGDDKE ODNHU

JRU DGGLWLRQDO LQIRUPDWLRQ MBERXWGOMKKHNVHGE PR &V DRV DIR) WRJ

0,/,7$5<6(59, &(

oLoLwbu\ 5 HSUHVHQWDWLYHYVY 5HFUXLWHUV YLVLW (GJDU +IKIKV 6 F
LV DQ HIFHOOHQW ZD\ WR OHDUQ PRUH DERXW ZKHWKHU WX PLC
DQG \RXU IDPLO\ PD\ UHTXHVW DQ LQGLYLGXDO PHHWLQJ ZLWK D
KLJK VFKRRO DQG RIWHQ PHHWLQJYV WDNH SODFH DWKWBIRIRKRO G X
DVVHVVPHQW LV UHTXLUHG IRU HQWUDQFH LQWR WKH PLOLWDU\
VWUHQJWKYV D@ yWHKGEGHOYWY LQWHUHVWHG LQ WKH $6®B®wWWDU\ D
GXULQJ WKH IDOO RI WKHLWMQ LR \RHWV X WVRKWU DK \RXU PLOL\
WR WDNH
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) ((

7KLY FRXWH IV GHVL GHG WR IQRIRGXFH WWXGHQW \R WH EDVMEV Rl Z HBIQ) 6 \WGHON Z L@
KDYH WH RSSRUMQW \R SUDPIFH 6 KIHGHG 0 HBCS UF : HOIQ) * DVO HBG UF 1 HOIQ)
7% ZHOIQ) ) O] &RMH DQG &1 & SOVP DX 7KHUWH Z IOEH D FRP SRQHOMR &$'
GHVIQIQREHUR RSHIDM &1 & HTXISP HQW7 KIY VHP HAMUBQ) FRXWH Z IQFRQMR
FOWURRP IQAMKPURQ DQG LQAYIGXDZ RINWP H / DE WP H Z I@EH VHVDMGH \R SUDPWFH
WFKQTXHV GDUHG IQWH FOWURRP 6 \WGHQWV Z LOQHHG \R P DWMUWH VN R KLY
FRXWH 1Q REHUR \BNH 7 IDQVFUSIMG & UHAW HTIQI 7 KH VP DOHQILQH SDIWWR \KLY
FRXWH Z OAXG. \WH\WHRY R WH &R DQG IRXUMMRNH HQIIGHV © H Z IGFRYHUXQW 1Q
WRXEGVKRRID) HBPWEDOA VAP V' FRP SURWWIRQV VP V' IXHOA VWP V' LI QUIRQ

VA VAPV FRRIY A VWP V P HDVXUQ) HQIICH SHURWP DQFH \RR® DQG P HDVXUKQY
LOARKP HQNV DQG VDIHW LQ \WH VP DI DV HQIIQH VKRS 6 \MGHQN Z LQFRQGXPVD FRP SBM
WDLERZ Q DQG UHEXIG R D VP DOHQI ICH

QAR R $ J WLIXVIQHW

$'9$1&(" :(/',1* ‘&

*538" (
35(5(48,6,7(
&5(" 7
/(1* 7+ 6HP HAWWU
) ((
,Q$GYDQFHG: HTIQ) WH WGHQN Z IOFH WG 1Q) WHXVHRI 0 ,* DQG7,* ZHTQ)
7KH ZIQEHXMQ) 0 ,* DQG7,* ZHTQ) P DFKIGHV\R Z HG P HXW VIXFK DV DOP IQXP
FDWMRQ DQGABIQBWY VWWHO 7 KH VAWGHQN Z LOAXG. Z HTIQ) VDIHW DQG FDUHHU
H SEUMRQ IQWH Z HBIQJ 1HG 7 KH WXGHQW Z LOBURSHW® GHP RQAMDWM DSSUR] IP DIMO
QLI HHQAZ HTV \R \WH IQAKPRU 7 KHVH Z HOV Z LOEH GRQH RQ P 1@ AMHO ABIQBMW
WHDQG DOP IQP XMIQJ WH 7,* ZHTHWY 7 KH VIXGHOW Z LGDOR WXG. \KH XVH R
SOVP D DUF FXWIY $ IWUWH Z HTV DUH P DAMUHG \WH VAXGHQW Z [OFRQAMKPWD SURVPWR
WHUFKRRQ) 7KV FOW ZIOEHDQ ~ ZHANFOW 3 RWRIR MMP V IRUKLY FOW
LQFOGH WH SIEWUAV UH BIRIRQY R VAXGHQW FRP SOMEQI FRXWH VN DQG FRP SHWQALHV
&$' GMIQGIZIQV DQGWNO \WWILRP 178&

YHI1QQQ] : HTQ]
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,QURGXAIRQ W WH EDVFV R O/HVRFN P DQDIHP HOWZ I@EH GVFXWHG 7KLY FRXUH
IQFOGHV P DQDJ HP HOQVQXMMRQ  DQG EUHHAQ) SUDRIFHY 1Q D GDILY RSHUDMRQ \WURXIK
FOWUWRRP DQG SUDPWFDOH] SHUIHQFH 6 \WGHQW Z O@H S®UH P DQDIHP HOAR \KH ' DILY
KHG ZIW FRFHOMIRQ RQ EUHG IGHOMEDIRY UHSUIRGXFIRQ JHQHIFY  VHBIRIRQ
FDOIQ) P DQDIHP HQW DQG UHFRG NHHSIQW MMP Y 7KV FRXWH IV GAMIQHG IR
VAMGHON IQMIHVMG 1Q D FDUHHUIQYROIQ) DQP DY ERK OUH DQG VP DO ( P SKDWY IV
SOFHG RQ' DI DQG GXDAFUHAWADQ EH HDUQHG WWURXI K 1 RUMFHQRDOYHFKQEDCR RMUH
71P H Z LOEH VSHQARFXVIQ) RQ RNHUQYHWRFN DQP DO DQG \WH SURGXFW \WH. SURGXFH
6 P DODQP DY Z [OFH GVFXWHG \RZ DBV \WH HQG R WH VHP HVMU

QAR \R $ J UFXQOMUH

32:(5 0(&+%$1,&6 75$&5 5(625%7,21 '&

*5¢' (

35(5(48,6,7( 6P D QIOHV

&5(' 7

[(1* 7+ 6HP HAMU

) ((

7KLY OERIDRY FRXWH 1Y GHVLI QHG R SURYIGH VAMGHQN Z LW IQARGXRRY BIYHO

H SHUHQFHV 1Q VHBIPMG P DRUDUHDV R D UEXGMUDCP HRKDQEV \MRKQRBJ\  Z KIFK P D\
LQFOGH O H HQIIQH P DIQMCDQRH DQG UHSDIU P B DEUFDMRQ HBPWEFDCY IUQ) DQG
P DIQMCDQRH R WDPRY / HDUQIQ) DRRYMIAN LQFGGH UHDAQ) P DQXDY UHVHDUFKIQ)
UHVRXUFHV WN@GHYHBSP HOADQG SLREGP VROIQ ' XUKQJ LY FRXWH VXGHQW Z [©@
FRP SBAMO UHEXLT D WDRRUDQG | DEUFDM SDUW \R UAIRUA W3 RIWRTR WP V IRUKLY
FOW LQFGGH \WH SIEWUHY U BRIRQY R AXGHON FRP SBMQ) FRXWH VN DQG

FRP SHMQAHV

,1752'8&7,2128*5,&8785(

*538" (

35(5(48,6,7( 1RQH

&5(' 7

[(1* 7+ 6HP HAMU

QR \R $ J UEX@YUH vV MVAKDWD FOW GHVLI GHG\R H SBUH WH YDURXV DUDV 1Q

DJ UEXGMUH 1Q VP DOTXDQMA 1Q RGHUMR SUHSDUH WH VWGHQWRUVSHALLE DUHDV R
LOMIW, QWLY FRXWH Z H Z IOFRYHUS J UEX@MUH ( GXFDIRQ Z KDWY \WH Z R@GR
DIUEXGMUH ) RRG 6 FIHQAH 6 RICB AHQFH 3 OQW6 FLHQFH 2 WDP HQIOF RUMFX QMU

$ QP DOB AHGFH 1 DMUDCS HVRXUAHY ) RN DQG$ J UEXEMUDAD HAKDQEY , QAKRIRQ
DQG WMGHQABDUIQ) Z IORFFXUURXI K BFMUHY \AXGHOABURWIFW JURXS GVFXWIRQY
KDQGV RQH SHUHQFHV ) ) $ H SHUHQFHV DQG GHYHBSIQI DQ6$( SURIWDP
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RITHUHG RQ DQ HYHY RWHU\ HDULRVIMRQ
* 5% (
35(5(48,6,7(
&5(' 7
[(1* 7+ 6HP HAMU
7KLY RQH VHP HMMUFRXUH LOYROHY GDUIQI DERXWP DQ DVSHPW R \WH KRUIFXEMUH
OGN EHIIQQQ] 1URP VHHG JHIP ICDVRQ DQG UDQILQ) W IQFOGH \WH P DUNMQ) DQG
VHEB R P DMUH DQQXDCSOQN © HWDWURP \KH JURXS XS QMD@® GDUQIQ) DERXWRIO
DQGKRZ IMDIHAW SOQM URZ W 71P H Z I@EH SWRYIGHG IRUGHYHBSIQ) QHBQ) W 1Q
SOQAIURZ \K DQG P DIQMQDQFH $ ERXVKDO\WH FOW WP H Z LOEH VSHQNQ WH VFKRRO
JUHHQKRXVH RURXWIGH |1\ RX GR QRWP QG JHWIQJ D EIMGELW IURP WP H\R WP H DQG\ RX
HQR SOQN WY FRXWH IV IRA RX 1 \ RX HQR EHQJ RXAVERRY WHQ\ RX Z LOHQR\
OQVFDSIQ) YHDXWIEDMRQ R J IRXQGV DQG IQERRUDQGVFDSIQ) Z I@EH FRYHUHG 1O KLY
FOW 7 KH VHFRQG KDDR! \WH VHP HMULY VSHQWRXVERRY DSSOIQ) OQGVFDSH

WFKQTXHV B\ GRQJ) DRWDODQGVFDSHY IQWH 9 I H R ( GJ DU 6 \WGHQW Z I@XVH
/ DQOWDSH3UR&S' 6 R\EDUA

QAR VR $ J UFXOXWH

. 6&216,1 )25(6 %5
RITHHG RQ DQ HYHY RWHU\ HDULRVIMRQ

*538" (

35(5(48,6,7(

&5(" 7

[(1* 7+ 6HP HAMU

/ RRNDURXQG  \WHUH DUHWHHV 1Q:  IVFROVQ ) RUAIY 1V D QDVWMUDCUHVRXUFH WDWZ H

\DNH IRUJ UDQMG [QWH FRP P XQW 6 \MGHQW Z [@BDL) EDVIE WO \WDVWD | RUIMMUZ LO

QHHGWRNCRZ \R P DQDU H D IRUVNZ KH SV Z H \BINH VR WH VFKRRORUHVWDUA [P SRABIQW

R VMG DQG P HDVXUH WH \WHHY DQG OQG \WDVWKH WHHY DUH RQ DQG Z MgHW

P DQDIHP HQMSUDRWFHY R WHVH Z RRGBW 6 \MGHQW Z [OBD) EDVIE W@ GHHEHG \R

P DQDIH D IRUHMWDQG UHFHYH WDIQQ) RQ FKDIQVDZ. VDIHW DQG RSHUIMRQ ©  WVFRMQLY D

GDAQ) WIW LQ P DS®I W XS SURGXFURQ HP SKDVY Z LQEH SOFHG RQ FRIBIIRQ DQG

SURGXFIRQR! P DSBI A XS 3 RWRIR WP V IRUWLY FOW IQFOGH \WH SIEWUHY UH BIPURQY

R VWHGHQN FRP SBMQY FRXW/H VN DQG FRP SHIMQRIHY  DQG WH WHH IGHQMEDIRQ

SIRWFW

QAR VR $ J UFXOXH

$57

$ P DMUDY |HH Z LOEH FKDU HG | RUD@DUNFDWHY
$57

*58" (

35(5(48,6,7( 1RMH
&5(' 7

/(1* 7+ 6HP HAWWU

7 KLY FRXWH LV DQ IQARGXPIRQ VR DWAKURXI K P X@8®! P HAXP V 6 \MGHQW Z @DSS® \KH
HOP HQW DQG SUGAISBN R GHVL QR SURGXFH FUDYH Z RIW R DW 6 \WGHQW Z IO GDLY
KRZ \R IRFXV \WHUDWYAIE YIHZ SRIQADQG FUHDW DIAKDWIH BFW D FRQFHSWRUWHU

IQAVIGXDAQMHAN 6 \WGHQW Z LGIBRN DWFRS\ W KWE DI HV DQG FDUHHY 1Q DWW
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* 5$' (
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[(1* 7+ 6HP HWWU
6 \MGHQN Z LOFRQIDXH \R IRFXV RQ DGYDQFHG GHMIQFRGFHSW  / HDUHY Z 1@
GHP ROAMDWI D KLI KHUBIVHOR NQRZ BIGI H Z 1\ ERW \KH HBP HOW DQG WH SUQAISBIV R
GMJIQ / HDUHWY Z LOEH H SHRMG \R H HPX\M \BMNV LQGHSHQGHQ® XVIQJ JWHDW
FUDIWP DQUKLS DQG Z W DWHQIRQ R GHVBIO 6 \MGHQN Z LOEH UHTXILHG \R GHVRUEH
DQDO] H IQMSUHWDQG P DNH GHAMRQY DERXWAHWBIQ SIHFHV R DWW \WGHQW Z LGIBRN D
FRS\ WKWP DIHV DQG FDUHHY 1Q DW

$57

*5¢' (

35(5(48,6,7( $W

&5(' 7

/(1* 7+ 6(0(67(5

6 \MGHQN Z LOFRQIDXH \R IRFXV RQ DGYDQFHG GHMIQFRGFHSW  / HDUHWY/ Z 1@

GHP ROAMDW D KLI KHUBIVHOR NQRZ BIGT H Z 1M ERI \WH HBP HOW DQG SUQFISBI R
GMJIQ / HDUHWY Z LOEH H SHRMG \R H HPX\M \BMNV LQGHSHQGHQ® XVIQJ JWHDW
FUDIWP DQUKLS DQG Z W DWHQIRQ \R GHBIO 6 \WGHQW Z LGFRQIDXH \R H SGUH GLIHHQV
P HAD FRQGHAWUHVSRQG SURGXFH DQG FUHDW DWZ MW P HDQIQ) 6 \WGHQW Z LGIBRN DW
FRS\ WKWP DIHV DQG FDUHHY 1Q DW

,1752'8&7,2127 ,*, B/ 3+22*5%$3+< '&

"5 (
35(5(48,6,7( 1RQH
&5(',7
/(1*7+ G6HPHVWHU

([ S®HY QIMCEKRRIWSK\ 7KLY FRXWH Z IOFRYHUG MuCFDP HUD ITHDWUHY G MUO
[P DJH EDVMEV XMQJ GJMYGDP HDV FRP SRMMIRQ  SKRWRJ UDSKIE \WWRFKQTXHV DQG EDME
AJMBAP DIH HAM)

&(5%$0,&6

*538" (
35(5(48,6,7(
&5(' 7
[(1* 7+ 6HP WU

7KLY FRXWH Z LGHQDE®! WMGHON \R GHYHBS WH WN@ DQG WRKQTXHV IQYRIHG L \KH
GHVLI Q DQG FROMKAIRQ RN FHUDP IEV DQG VFXGVMUH  / HDUHWY Z IOH SBUH FO\ XVIQJ
FRO' VDEV SIGFK DQGWH SRIWY ZKHHO 6 \WGHQN Z LODOR FUHDW WUHH GP HOURGDO
VEXGWUH XMIQI YDURXY P DIMIDY

121(
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6 \MGHQN Z LOH SGUH SDIQIY Z W Z DWUFRBU RODQG DAY @ SDIQN 6\MGHON Z 1O
GHYHBS D P DAMY \R VWHFRKIQ) FDQYDV' VXFFHWIX@® XVQJ D JUG DQGZ I@DOR H SR
DEVADPDLW 6 \WGHQW Z @I XUKHUGHYHBS GHVLI Q HBP HQIW DQG SUCHS®V L \WHUZ RN

3257)2/,2

*5$' (
35(5(48,6,7( $57
&5(" .7

[(1* 7+ 6HP HAMU
3 RUWRIR Z RIWKRS 1V DQ DGYDQFHG XSSHUBIYHIFRXWH 1Q Z KIEK AWMGHQW Z [QZ RIN
LQGHSHQGHQ® EXICIQY) D FRQFHSWDCERG. R Z RN 6 \MGHQW Z @ EXIC D SRWRIR [RU
FROIXIQ) HGXFDURQ FROMMY R CRBMWWDQ  SIHFHV 6 \WGHQN Z LODWHQG 1 DURQDO
3 RWRIR UHYIHZ. L LOMUHVING 1Q FRQIXIQ) HGXFDMRQ IQ DWW

&HDP IFV RU6 FXGWWH 0 XWAKDYH WDFKHUDSSWRYDO

6&8/3785(

*5$" (
35(5(48,6,7(
&5(' 7
[(1* 7+ 6HP HAWWU
6 \MGHQN Z LOFRQIOXH R |RFXV RQ DGYDQFHG GHMIQFRGFHSWIRU ' DWWV / HDWGHY Z 1@
EH H SHAMG W H| HRXW BV IQGHSHQGHQ® XMQJ JUHDWADIWP DQWKLS DQG Z WK
DIWHQUIRQ \R GHVBIO 6 \MGHQW Z LOEH UHTXILHG \R GAVFUEH DQDO] H IQMSBUHWDQG P DN\H
GHAMRQV DERXVWIXGVMUH 6 \MGHON Z LOBRN DWFRS\ W KWP DI HV DQG FDUHHY 1Q DWW

121

678',2%$57
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35(5(48,6,7( $57
&5(' 7

/(1* 7+ 6HP HAWWU
7 KLY DWFOW RITHY MGHQN SHWRCDOYRIEH DQG FKRIFH Z WMIQ D VWXGAR HOVLRGP HOW
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VIKWHDAQ) SMRK P HP RY S DFFXUDR DQG FKRUMRIWDSK\ 1V UHTXILHG IRU

P HP EHYKIS 0 XVIE IV VHBIPWG IURP \WH SRS DQG VKRZ \WMQH UHSHWRILH DQG LV XVXD@®
VU HG 6KRZ &KRUSHURWP VIRUWH :  IQMU& RGFHWG SUQ) & RFHWG RR

( QUHP EBI HW & RGFHW& KRIUP HP EHWAKLS 1V UHTXILHG IRUP HP EHWAKLS 1Q WLV

HOHP EGI 3 HURWP DQFHV RAMGH RN WH VFKRRORUWP DWP Di EH UHTXWHG R HQWHP E®!
P HP EHY DV GHMP IGHGE\ \WH' IHARU

&KRWUJ
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0 XVIE $ SSUHFIDURQ $ SSTHG 9RIFH IV WH WXG. Rl EDVIE P XVIE HBP HQNV \WH KMRY R
P XVIE P XVIE FDUHHY P XVIE WHRY DQG EXI@IQI DVRQ) 1RXQEDMRQ IRUD J HDMU
DSSUHFDMRQR P XVIE 0 DQ. GLIHHWP XVEDOAMBN JHQUHV DQG FXGMUHY DUH
UHSUAVHQNMG LQ \WDFKHUBIG DYV 7 KH P XVIE SURIUDP 1V LQMI UDIMG Z W FOVMURRP
FXUEXGP 9 REFH BMWRQY DUH SDWR \WH FRXWH DV Z H SUHSDUH P XVIE |RUFRQFHW DQG
SHURWP DQFHV 5 HSHURLH EXICIQ) DQGVRQJ GHIYHY DUH HP SKDM] HG 7 KH FRXWH LV
RIHUHG \R DO& RQFHW& KRIUDQG 6 KRZ & KRIUP HP EHY

&KRIU
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' HYHBSIQI \ RUGHWMBR \KLY FOW 1V GHVLI QHG \R P RYDW VWYGHQW\R P IQIP [ H
SUHP DWUH G-DW P DIQBIQ JRRG KHDAK. DQG SURP R KHDAM\ @H FKRIFHV E\ HYDGDWY
WHURXWHQARHMIMB! DQG P DNH \WH DSSURSUDW FKDQJI HV QHHGHG |RUD SRVIMYH DRRYH
IXMUH 8 QW IQFOGH 3HYRQDQ HA@HW 0 HQBO ( P RIRQDO HAHW 1 XWAMRQ
$ORKRIDQG2 WHU XJV $2' $ DQG+XP DQ* URZW DQG' HYHBSP HQN 7KL FOW
DEMEDWMY \WWH VHP HMUZ MW 3 K\ MIEDQ{ GXFDIRQ 3 RUNRTR H] DP SBV IGFOGH 8 QW
([DPV ,QAYIGXDO HDUQIQ) 3URWFW * RDQ RPV ) RRG- RXDO$ WFGI 5 HORIRQ/

0(',&$/ 7(50,12/2*<'&

*5$" ( Z IW \WMDFKHUDSSUWRYDO
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/(1* 7+ 6HP HAWWU

0 HAFDOTHWP IQRBJ\ IRFXVHV RQWH EDVIE DQDWRP\ DQG SK\ MIRBJ\ Rl HDFK ERG
VAP DBQJ Z W \WH P HAFDOMUP V DWRFIDMG Z W \KRVH VA WPV, Q DEGMRQ R

$ 3 AMGHON GDWQWH IRBZ Q) RSHIDIYH GDICRAE \WHIDSHX\IE A P S\RP DU DQG
VXU IFDOMP IQRBI\  IQFOIGIQI ERK \MUP V WDWDIUH CRAGHUYHG IURP Z RUG SDUWV DBQJ
Z MY \KRVH P HAFDOMUP \/ \KDWDUH EXIGVURP Z RUG SDIW Z KIFK IQFOIGH SUHIL HV ZRG
URRW VXIII HV DQG FRP EIQQJ YRZHY : RUG SDW DQG \WHUP HDQIQJV DUH DOR

P HP RU HG DBQ Z W P HAFDOMP V QRAEXIOVURP Z RWG SDIW 3 RWRIR H DP SV
IQFOGH &KDSWU( [ DP V DQG, QGHSHQGHQMW HAFDGR: RQGMRQY 3 URVFW
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[(1* 7+ 6HP HAWU
7KLY FOW Z LQWHQIRFH \WH 1LYH FRP SRQHQW R SK\ IEDAIVZHW DV Z HODV HQFRXUDIH D
KHDEK HCKDQRIQ) @HMVIMBH WURXI K DPYH SDIMFASDURQ 6 \WGHQW Z IOHQI DI H IQ3FKRIEFH
FXUWEXCP ~ DANMAV IQFOGQ) 8 @P DW) UWEHH RU) @J ) RREDD7HQQY ' IVF * RORU
$UKHY 0 RXQBIQYINQI RU,QEHE6NDWY 5 RAN&M EIQ) DQG &URW & RXQU 6 NIQJ
6 QRZ VKRHQJ RU) BRU+RANH © H Z LODOR SDWFASDW IQ6 ZIP P 1Q) 1 HW DP HV
DQG) MgHW 7HAQ) XQW 7KLY FOW DEMEDMY Z W + HDEK. 3 RUNRIR WP V IRUKLY
FOW FRXG IQFOGH ) MgHW 7THIG UHVXOV DQG 6 Z P P LQJ 8 QW HVXOV
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[(1* 7+ 6HP HAWU

7KLY FOW Z L@WHQIRIH \WH 1lYH FRP SRQHQW R SK\ IEDAIVZHW DV Z HGDV HQFRXUDIH D

KHDEK HQKDQRIQ) @HMVIMBH WWURXJ K DPYH SDIMFASDMRQ 6 \WGHQW Z IQHQI DI H IQ3FKRIEFH

FXUWEXOP ~ DANMAV IQFOGQ) 8 @P DW) UWEHH RU) @J ) RREDD7HQQY ' IVF * RORU

$UKHY 0 RXQBIQYINQI RU,QIH6NDWY 5 RAN&T EIQ) DQG &URW & RXQU 6 NIQJ
6 QRZ VKRHQJ RU) BRU+ RANH. : H Z LODOR SDWFASDW LQ 1 HW DP HV 7HDP

+ DQGEDOYDNDZ DQG) MZHW 7HVI XQW 7 KLY FOW DIMIDWA HDFK  Z HHN TXDUMU

Z W 3HYRQDO IQDQFHDQG&RP SXMU 3 RWRIR H DP SBNV IQFOGH 8 QW [DP V

) MZHW 7HWIQJ 3 HYRQDCS HORPIRQ* RDGB HMDY 3 URVIFW

3+<6,&%$('8&%7,21
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&5(',7 FUHGW

/(1* 7+ 6HP HAWWU

7KLY FRXWH FRFHQIDMY RQ BDUQIQ) DQG 1P SURYIQ) WA [Q @HIP HVSRW ) MgHW
XQW P D\ IQFOGH VRADOEDGFH JRD WQQY FIRW FRXQN WNIQ)  VQRZ VKRHIQJ
URGLEOGAQ) EURRP EDODEDGP IQRQ FRP P XQW Z DWUVDIHW DQG P RXQEIQ EINQJ
7RXUDP HASD\ IQP DQ DUV IV IQFOGHG 3 RWRTR WP V IRULY FOW FRX@ LQFOGH
\WH - XQRU) MgHW 3 DSHUDQG 6 XP P DIWH$ WHWP HQW DQG 5 XEUEV

3+<6,&%('8&%7,21
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/(1* 7+ 6HP HAWU

7REOQARG ) MHW 3K\ MEDOO HQBO 6RFDO $ Z1GH YDUHW RN DAYV Z LOEH XVHG
\R GHYHBS \KH FRP SOM VIXGHQW 0 DQ QLI HIHQADRIYMAV Z KIFK IQFOGH Z HIKW
WDIQQ) FROAMRQQ) GUEY \RXFK IRREDOVRFFHU DUFKHY  EDGP IQRQ YR®\ EDO
EDVNHEDD@J\ P CDWIFV IBRUKRANA. FLRW FRXQN WNIQ)  VR\EDO I IHG WSV \R BFDO

QHIP H Z HBHW GAMICDIRYY 7KLY FOW IV D JRRG H SHUHGQFH IRUDQ. WMGHQW
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7 KUHH FUHAW 1Q VFAIHCHH DUH UHTXIUHG |RUJ UDGXDMIRQ 7 KUHH FUHAW DUH UHTXILHG IRU
FR®UH

%RG\ 6WUXFWXUH DQG )XQFWLRQ '&

*58%' (
35(5(48,6,7(
&5("' .7
[(1* 7+ 6HP HAWU

7KLY FRXUH 1Q EIRBI\ \INHV DQ LQ GHSW GRN DVWKH HWHQUIDCSUGRSBI R KXP DQ
DQDWP\ DQG SK\ MRBI\  7RSIEV IGFOIGH KMR®J\ DQG\WAVXHY DQG \WH | RTBRZ LQJ

KXP DQW VWPV IQMIXP HQBY  VNHBMIOP XVFX@U QHYRXV FDUERYDVEXOUM VAP
DQGP R 6\WGHQN Z LOGDRIYHD SDMFSDM 1Q P IFIRVFRSH OF GMWHRIRQ DQG SURVFW
ZRW 6WGHQN P D\ UHFHYH FROUH FUIHAWRUWH %R0 6 WKPMUH DQG ) XQRIRQ FOW
IRUL 7& V6 XUIFDOTHAKQEDQ3 WRIWDP 3 RURIR P V IRUKLY FOW IQFGH HYIGHQRH

R WWH P XSG GWHRRQY IOFGECQI WH THECEL AWHRRQ DQG YDURXV P IFHIRVFRSH
WINHWKHY

YR®RI\
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7KLY FRXWH \BNHV D P RUH W RURXY DSSURDFK \R \WH VWXG. Rl EIRBJ\ 7RSIV IQFOIGH
HFRBJ\ SRSXOMRQEIR®J\ EIRP HV FHOEIRBJ\ JHQHWFY DRQ) Z LW LQYHWEUDW DQG
YHWEUDW QYHWW 6 \WMGHQN Z LGDRIYHO SDMFASDM LQ P IFUIRVFRSH OE GAWHRIRQ DQOG
SURVPWZ RN 3 RWRTR WP V IRUWLY FOW IQFOGH WH 0 LQQRZ 3 RQGV 3RQG/ [LH 3 URWFW
RUD &HT9 IGHR 3 IRWFW

* HQHUDCB FLHQFH
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[(1* 7+ 6HP HWU

7 KLY FRXU/H WDRKHV WH IXQGDP HQBW R FKHP MY 7RSIEV Rl FRGFHOADIIRQ IQFOGH
DIRP [E VWKPXUH FKHP IFDCERQAQ) FKHP IFDODRIRQY DQGABMMY R P DWHU 7KLY

FRXUH LV BHFRP P HQGHG |RUFR@ H ERXQG VHHQFH VWYGHOWV
3 RUNRIR WP V IRUKLY FOW Z RX@ EH DQ IRWP DADE UHSRWY

& RUEHMULQ$ OHEWD ,

(19,5210(1%/ 6&,(1&(
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35(5(48,6,7( $SSIHG+RQRW %RM®I\
&5(' 7

/(1* 7+ 6HP HAWU

7 KLY FRXWH GHYHBSV DZ DUHQHW WURXI K D KDQGV RQ DQG 1Q WH [1HG DSSURDFK \R \WH
@FDAHQVILRQP HQW 7RSIV IQFOGH D VRQJ IRFXV RQWWH Z DWUZ KIB! FRP SGMQY Z DiMU
WV IQ \WH 6 FRFK & UHHN DQG5 LE 5 LYHU HFRBJ IEDARRSUQN IQYDVYH VSHAHY OQG
XVH DQG UHGHZ DE®! QRQUHQHZ DE®I HQHU\ 6 \WGHQW Z IQDRIYHD SDMFLSDWM 1Q [IHTG

Z RUNDQG SIRVIPWZ RIN 3 RUNRIR PV IRUKLY FOW IQFOGH WH 6 FRRK & UHHN SDSHU
DQG GRAXP HQBMRQR! 1 HT Z RN DWKH 5 LE 5 LYHU VFKRRORUMWIDQG P RUA
*(1(5%/ 6&,(1&(

*58%' ( 5HTXILHG

&5(' 7

[(1* 7+ 6HP HAWU

7KLY FRXUH Z LOFRYHUVRP H EDVIE FQFHSW R ERK FKHP M DQG SK\MEV  &KHP MW IV
WHWYG R Z KDAKH P DWHUDURXQG XV IV P DGH R DQG KRZ IWP D\ UHDPWDQG FKDQIH
$\RP IF WWKPMUH FKHP IFDCERQAQ) DQG FKHP IFDAHDRURQY Z L@EH VRP H R RXUP DIQ
FKHP MU \RSIFV 3 K\ VIV IV DERXVWKH IQMIDPIRQ R HHU\ DQG P DU 2 XUP DIQ

SK\ VIEV \RSIEV Z [@IRFXV RQ GHVFUELQ) P RIRQ IRUFHV DQG FROMHIYDIRQ R HQHU\
3RWRIR WP V Z RXG EH DQ. |RUP DODE UHSRW
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7 KLY FRXWH LV LOMQGHG |RUMH FROU H ERXQG VFHGFH WXGHQADV DQ IQRRGXFURQ\R
SK\MEV 7KH IIMBDWR WH FRXWH Z L@RFXV RQWH EWDQRK R SK\ VIEV FD®IG

P HFKDQEV P RURQ DQG IRUFHV JWDYIW [UFMRQ FRQMYDMRQR HQHU\  DQG
PRPHQMP 7KH VHFRQG SDIWR WH FRXWH Z I@GHDCY W Z DYH SIRSHWAV IQFOAQ)
VRXQG @KWDQG RSWFV 7HRKQTXHV |RUGDE FRIFIRQ DQG DQDOMY Z LQEH WHWHG
3 RUNRIR WP V IRUKLY FOW Z RX@ EH DQ. IRUP DODE UHSRW

% RUERMAULQ$ QHEWD, * HRP HW LV KIJKO® WHFRP P HQGHG

'5,9(5%P (' 8&$7,21
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/ (1* 7+ 6XP P HU6 FKRRORQD

7KH FOWURRP SRMRQ R GLIYHUV HGXFDMRQ LY RQD RIHUHG GXUQI WH VXP P HU I\ RX
ZHHERQEHRH-XH R \RX P D\ \INH \WH GUYHW HG FOWURRP
GXUQI \WWH \VXP P HUR 7 KH U-J MADMIRQ | RUKHVH VXP P HUVHRAIRQY Z LOEH GRQH
OWUIQWH \VSUQ) DBQJ Z W \WH VXP P HUVFKRROHQUR® HQW 7 KH EHKIQG WH Z KHHO
SRMRQR GUYHWHG V[ KRXWY R GUIMQJ DQGM[ KRXWY R REVHYIQJ  Z LOFRQIOXH \R
EH VFKHGX®IG WURXI KRXVKH \ HDUDV VWWGHQW EHFRP H RG HQRXJIK \R J HVWKHUSHWP W

1RQH

5 VRXUFHV
SW 62&,%/ 678" (6

YXMOHW ( GXEDIRQ

(Q@OK/ DIXDIH 7KUHH FUHAW 1Q 6RADOEWGHY DUH UHTXILHG | RUKIJI K VFKRRQJ UDGXDURQ DQG

SW DGP MMRQ WR P RIMFRGUHV/

)DP IO  &ROUXP HU

_6 HHCFH * ' *

SO ey | &203587,9( *29(510(181" *(2*5$3+,&$/,668(6
8—%"& *5$' ( 5HTXWHG

3K\ IEDQ, GXFDIIRO 222?848’6’7( 1RQH
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7$<—\ JQ&RP SDUDWH* RYHUQP HOADQG* HRIUDSKIEDQWXHY VAWGHOW WXG. JRYH.GP HQEO
THRKCRBR \RSIEV IURP \KH SKIBVRSK\ EHKIQG J RYHUCP HOMR WH IRXQEDMRQY R $ P HUEDO
{(QIOHHIY * RYHLGP HOADQG YDURXY RKHUIRIP VR JRYHLOP HOWRXQG DURXQG \WH Z RS \R IRUHIQ
{CXEDIRQ SRIF\ IWXHV IDAQ) \RGD\ IV BDGHY ,QDAAMRY Z H Z I@EVFX\W ERK ABAM DQG BFDO
6 FKRROR & DUHHU JRYHUCP HON DQG WH [P SDPWKH KDYH RQRXUGDIO @MV 7 KURXI KRXVKLY FOW

2 QEH/ HOWQ) VXGHQW Z IQCRWRQD GDUQ DERXWAH SHRS®I DQG HYHQW UHDWG \R J RYHUQP HQADQG W
2 SWRQY URBI LQ\WWH Z RB Z H OYH 1Q EXVWKH. DUH DOR FKDOBIQJ HG \R FRQQHPVH SDWAR \WH
_&R®UH&WHAW SUAVHOMUHVHDUFK WRSIEV R SHYRQDAQMUHWNR DQVZ HUD FRP SHER) TXHWIRQ DQG X\VH
& RXWHV

DCOOMFDONQY W GHYHBRS FUHDWH SURVFW - 3 RUNRTR DUNVDRW IQFACH GWHMUMR D
UHSUHVHQRMYH  SRQIFDCEDUNY LCHQMEDMRQ SURMRWDQG 0 IGEBI ( DWIFRXQN SURWIFW
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7THKQEDR.RBUH 178& GFDMGIQ: DXVDX 7KLY IQMRGXPRY FRXUH IQ SV FKRBI\ IV
DVXYH R \KH P X@8®! DVSHAW Rl KXP DQ EHKDYIRU ,WQYROHV D VXUYH R \KH
\WHRUMWEDORXQEDIRQY R KXP DQIXQRIRQQ) 1Q VXFK DUHDV DV BDUQQ) P RIYDIRQ

HP RURQV SHWRQDOV GHYIDQFH DQG SDIWREJ\  SK\ VIRRIIFDADRRY  DQG VRADO
IQOHQFHY ,WALHAN WH AXGHQAR DQ IQULI KWKOXQGHIABIQAQ) R \WH FRP S®[ MAV R
KXP DQ UHDMRQVKLSV 1Q SHYRQDOVRADO DQG YRFDMRCDOMHMDIV - 3 RUMRIR DWDFW
IQFOGH VBHS RXULDO EHKDYIRUP RALFDMRQ SOQ DQG EXIC\ RXURZ QH SHUP HOW
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7(&+12/2*< (1* 1((5,1* (' 8&$7,21

&,9,/(1*,1((5,1* D@6&+,7(&785( '&
RIIHHG EDVHG RQ LOMHW

*58%' (
35(5(48,6,7( 1RQH
&5(' 7

[(1* 7+ 6HP HAMU
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6\WGHOW Z LGFRP SGMW WH 1 7& FRXWHZ RIN | RUADQVFUSWG FUHGMWRUWH
FRXWHV 5 HYIWS HVIGHQADO RUS UFKIMAXWDO HVLJQ  FUHGIW DQG ,QGXVAMDO
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QWKLY IOR FRXWH VWYGHQW Z IOFH IQNRGXFHG VR \WH JUDSKIFV Z RG 6 \MGHQN Z LOEH

VAHQSUQIDY  XMIQJ SKRRVKRS BDLQIQ) \WH IQV DQGRXW R YIGH-R HAMD)  \BNQJ

QI MICSKRRI UDSKV DQG Z RINQJ Z W OVHY DV Z HODV EHQJ IQYROHGIQDQ

HOMHSUHQHXUSURVIPWG \MGHQN Z LOFUHDWM IQAYIGXDADQG J URXS DWAI QP HOW Z WO

HDFK R WWHVH XQW 6 \WGHQW Z LOFRP SGM WH 1 7& FRXWHZ RIN | RU, QARGXFURQ

WR* DSKIF 6RVEDIHDQG' HVLJQ  FUHGIW 3 RWRIR WP V IRUKLY FOW IQFOGH \KH
DG FRERUVFHHQSUQIQY 0 LOI0 RABFKH VBEHVKRZ YIGHR SRS DIWP RXVH SDGV
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7KWV IV \WH VHFRQG BIYHOFRXWH 1Q J UDSKIEV 7KLY FRXWH 1V RIHUHG DV D GXDOFUHAW
FRXUWH WURXIK 1 RWWFHQMDOYHFKQFDCGR RBUH 8 SRQ FRP SBMRQ R FRXWHZ RN
AMGHQN Z LOUWHFHYH FROU H FUHAWRUWHUZ RN 6 \WGHQW Z I@FUHDWM KL KHUHQG YIGHR
SURVIFW FRP SBMW WUH IRXUDQG SURFHW FRBUVFUHHQSUQWZ RN XVH SKRIRVKRS DQG
QI MICSKRRIWDSK\ \R FUDW WP SO\ DQG SRAMUSIEWUHY UHDG. [RUSUQW7 KLY FOW

Z I@DOR SURGXFH DQG XQ SURGXRIRQ MBI SUQWREY DQG OVHUZ RN 3 RWRIR WP V IRU
KLY FOW IQFOIGH UHDODH FXMRP HUH SHIHQFHV $9&. W R 3KRRWKRS  FRBUVFIHHQ
SUQIY 6 WGHQW Z LAFRP SGMW WH 1 7& FRXWHZ RIN IRU3KRRVKRS ,P DUH
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7KLV IV \WH LOARGXPURQ FRXWH 1Q WH \WMFKCRBJ\ DQG HQJ LQHHUQ) GHSDUWR HOADW GIDU
+1IK 6 FKRRO 6 \MGHQN LOMIHVIMG 1Q HQIIGHHUQ)  Z RRGV P DQXI DRWUKQ) DQG J UDSKIEY
FDUHHWY DQG FRXWHY VKRX@ VINH \KLY LOARGXPURQ BIYHOFRXWH 7KLY FRXWH Z @
GHYHBS EDVIE SIREBP VROLQ) WN@ XVIQJ D GHMIQ GHYHBSP HQADQG SURGXRIRQ
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\WH IIHGV R Z RRGV P DQXIDRXUQ) DQG JUDSKIEV FRP P XQEDURQY 1 \ RX DUH IQMUHNG

LQ D FDUHHUDV DQ HQJ LQHHU D WDGHI Z RINHU SOP EHUHBRWMEIDQ FROMKPIRQ HW D
JUDSKIF GHMIQHURUDQ. RNHUKDQGY RQ FDUHHU WLV 1V \WWH FRXWH IRU< 2 8

3 RUWRTR WP V IRUKLY FOW IQFOIGH WH ( QILQHHUQ ( [ SBUDMRQ 3 DSHU 0 RX\VH 7UDS
&DU' HVIQ3 URFHW 3 IRWIPWG FUHHQ 3 UQIQY 3 LRWPADQGS X HWN, QYHQRU
L DZIQIV
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GR\ DAYDURXY \WFKCRBI\ A VWPV DQG P DQXIDRYUQ) SURFHWHY 8 VIQJ DRIV
SURWIFW DQG SUREGP V VWGHQW GDLY IIMKDQG KRZ. HQI IQHHLY DQG WIFKQIFLDQY XVH
P D VAHQRH DQG WRKQRBJ\ 1Q DQ HQIIQHHUQ) SIREGP VROLQI SURFHW R EHQHIW
SHRSBI 6 \WGHQV BRNQI DWSXWXIQI D FDUHHUIQ HQILOHHUQ) VKRX@ \BINH \KLY
KDQGV RQ FOW \R H SHUHQRH Z KDWHQJ LQHHWY GR DQG VHH HDFK GD\
3 RUWRTR WP V IRUKLY FOW IQFOIGH \WH O DUE®! 6 RUIMU & DUHHUIQ ( QI LQHHUQ) 3 DSHU
DQG  \AMS GHVLI Q SURFHW SURWIFW
6 \MGHQOW Z LGFRP SGM WH 1 7& FRXWHZ RUN | RUADQVFUS\MG FUHGIWRUWH
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7KWV IV DQ IQRR BIYHOFRXWH IQWH DUD Rl ZRREZ RINQJ 6 \WGHQN HUUREY 1Q

Z RRGZ RINQJ Z I@FRYHUVDIHW DQG LQIRUP DIRQDOXQW RQ DAP DRKICHY WH. Z LQEH
ZRINQI ZIW 6 \MGHQN Z OKNHQ XVH KLY NQRZ BIGI H VR FUHDM SURWMIPW ICFOGQ) EXW
QRWIP WG \R P ILIRUHG FRDWIDFN FDEIQHWIRIIHH \BE®! DQG DQ HQG WUEG! 7 KHUH Z LOEH
DERMRQDIFRXWH FRW Z KIFK VWXGHQW Z I@ICFXUGKUQ) \WH SURFHW Rl KLY FRXUWH

6 DIHW J OWHV DQG D WBISH P HDVXUH DUH UHTXILUHG IRUKLY FRXWH - 3 RURIR WP V IRUWLY
FOW IQFOGH DOSURWPN \WH WYGHQNFUHDWMY GXUQ) WH FRXUH
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7KWV IV \WH VHARQG BIYHOFRXWH 1Q FROMKAIRQ DQG Z RREZRINQ)  © RRZ RINQJ Z 1O
LOFOGH WH GHMIQ @\ RX\WDQG FROMKFIRQ R DQ LQAYIGXDCBUIRWFW 6 \WGHQN Z LQDOR
EH IXQQQJ SURGXPURQ REV |RUKH VDB DQG VHYIFH R SIRGXKFW 6 \WWGHQV P D\ EH
UHTXILHG \R SXUFKDVH P DWAID® | RUWH 1LQDCSURVPW 3 RWRTR WP V IRUKLY FOW

IQFGGH 0 DQXIDRXYUQ] $WHP EO 3 UIRVIFW3 HYRCDCE: DSVWRCH 3 URMIFW
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P D DSSO® IRURE VKDGRZ Q) 6 \WGHQW Z IQEHFRP H 1DP LIDUZ W WH GDI® Z RN URXWH
DQG UHVSRQUEIMMAY DWRADWG Z W D SDMEXOUFDUHHU 7KH. VSHQG DWBDWIRGH KDD
@ REVHYIQ) VRP HRCH IQ D FKRVHQ RFFXSDMRQ 3 BDVH YIMVWKH FRXQUHIY RIEH\R
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B\ (+6
6 \MGHQN P XVWREVHYH FRP SDQ. LX®V DQG RKHUUHTXIUHP HOW LGHQMHG E\
\WH HP SR\ HU
| DVAMGHQAY UHFHYIQU D IDIERY JUDGH DAWHP HMUMP H \AXGHQUZ LOEH
Z \WGADZ QIURP \WH SURJLDP
| DVAXGHOMAY IILHG IURP WHUSDFH R HP SB\ P HOMANGHQAZ LOUHFHYH D
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$ OANGHON HOURDIG IOWH 6 FKRROR &DUHHU &2 23 <$ 3URIUDP P X\WWWFRP SBAM
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&RP SO VHP HVMUSURVFW
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Standardsbased classrooms allow
teachers to plan instruction
including interventions,
acceleration, and/or enrichment,
based on specific data gathered
around learning goals and targets
from the Common Core State
Standards. Standardgased
classrooms focus on three critical
guestions:

1. What are the expectations of
the standards? What do we
want the students to know?

2. How will the teachers know the
students have met those
expectations?

3. How will the teacher adjust a Edgar School District
VWXGHQW:-V LQVWUXFWLRQ WR PHHW
his/her needs?
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STANDARDS BASEDGRADING
AND REPORTCARDS

GRADE MARK LEGEND

GRADE MARK LEGEND,
CONTINUED...

Edgar Elemen-
tary School has
developed a new
elementary report
card that is Stand;
ardsBased. The
change comes

from the belief that our previous
report card did not fully communi-
cate what students were expected t

know and be able to do. The goal is

for our parents to have a complete
understanding of how their children
are performing in each of the subjec
areas.

The format of the new report carg
helps you better understand your
FKLOG:V DFKLHYHPHC
based on the Wisconsin Departmen

These standards specify what stude
are expected to learn and be able tg
do at each grade level. Student
grades will now reflect how well
students are achieving these skills.

t
of Public Instruction State Standards.

° an ACADEMIC grade and a PRESONAL DE-
f VELOPMENT grade. The numbers are as
follows:
t « ACADEMIC: meets the standard
consistently and independently
|
PERSONAL DEVELOPMENTH6WXGHQW -V
ehavior serves as a model for others and
QW RIH %‘ﬁéﬂ&é/\(ﬂe RAniNN kR dRAnYent

nts

The elementary report cards have a new
look and will continue to be issued four
times a year. The report cards will have
three significant changes: 1) they include
many more specific items relating to the
knowledge and skills your child should
attain by the end of the year, 2) instead of
letter grades, four numbers will be used to
UHIOHFW \RXU FKLOG:-V SURJUH
each standard and 3) each subject will have

« ACADEMIC: progressing toward meeting

the standard

PERSONAL DEVELOPMENTEWXGHQW -V
behavior contributes positively and helps
maintain a positive learning

environment.

« ACADEMIC: limited progress

toward meeting the standard

PERSONAL DEVELOPMENT:

6WXGHQW: -V EHKDY
interferes with or disrupts the
learning environment (needs
frequent reminders and

redirection)
VV WRZDUG PHHWLQJ

« ACADEMIC: has not yet made

progress in meeting the
standard

PERSONAL DEVELOPMENT:

6WXGHQW: -V EHKDY
disrupts or significantly
impedes the learning
environment

Each subject area will also
get an effort grade. The effort
grade is as
follows:

VG?3 Very Good
S3 Satisfactory
I 3 Improving

N 2 Needs to
Improve

LRU DW

LRU UHS
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Marathon High School

2023-2024 School Year!




MARATHON HIGH SCHOOL
MISSION STATEMENT

The Marathon School District is committed to providing all students with a quality education
and the skills they need to be successful. We will continuously improve instructional
programs and provide learning experiences that meet the individual needs of students in a
safe and supportive environment by developing an exceptional staff and partnering with
families and the community.

VISION STATEMENT

The Marathon School District will continue to create an exceptional educational system that is
recognized for the academic excellence and character of its students, the professionalism and
expertise of its staff, and the quality and diversity of its programs.

NONDISCRIMINATION STATEMENT

The Marathon School District is committed and dedicated to the task of providing the best
education possible for every child in the district for as long as the student can benebt from
attendance and the studentOs conduct is compatible with the welfare of the entire student
body. The right of the student to be admitted to school and to participate fully in curricular,
extracurricular, student services, recreational or other programs or activities shall not be
abridged or impaired because of a studentOs sex, race, religion, national origin, color, ancestry
creed, pregnancy, marital or parental status, sexual orientation or physical, mental, emotional
or learning disability or handicap.
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CREDIT REQUIREMENTS

Admission requirements fluctuate widely with different opportunities after high school. The chart below offers students an example of what
secondary institutions require. Students are encouraged to review requirements for the opportunity they wish to pursue.

ENGLISH 4.0 credits 4.0 credits 4.0 credits 4.0 credits
Composition, literature &
rhetoric. Most regular &
advanced courses are accepte|
MATH 3.0 credits 3.0 credits 3.0 credits 3.0 credits
Algebra, Geometry & other
mathematics courses with
algebra or geometry
prerequisite.
SCIENCE 3.0 credits 3.0 credits 3.0 credits 3.0 credits
Biology, Chemistry & physics.
Other courses accepted includg
earth science, physical science
other lab course.
SOCIAL 3.0 credits 3.0 credits 3.0 credits 3.0 credits
STUDIES Required for Graduation: US | Theoretical study of culture,
History, American Government| history, political science,
& Civics Exam economics, sociology &
psychology.
PHYSICAL 1.5 credits PE*
EDUCATION + 0.5 credit Health
HEALTH (*Beginning with the Class of
2026, PE credits WILL count
toward GPA)
WORLD 2.0 credits 2.0 credits
LANGUAGE Two years of a single world Varies by Institution
language are required for
admission tq &
strongly recommended at othel
UW System campuses..
BUSINESS 0.5 credit
Required for Graduation:
Personal Finance
ELECTIVES 7.5 credits 4.0 credits 4.0 credits 4.0 credits
Including World Language,
Fine Arts, Computer Science &
Other Areas
TOTAL 21.5 credits 17 credits 17 credits 17 credits
23.0 credits
(Class of 2026 &
beyond)




COLLEGE CREDITS WHILE IN HIGH SCHOOL

teachers

school instructors.

ADVANCED DUAL CREDIT DISTANCE LEARNING
PLACEMENT
DESCRIPTION AP courses provide Dual Credit allows high DL contracts provide high
exposure to college level | school students tolearn school students the
coursework. Success on | college credits and save opportunity to earn both
AP coursework is a good | money!on tuition while high school and college
indication of college still in high school. Dual credits. A variety of
readiness. Credit is an arrangement | introductory courses are
where you can earn both | available. Courses are
high school and college scheduled to the MHS bell
credit. schedule.
LOCATION Marathon High School Courses are taught at Courses taught at MHS
Marathon High School. with the use of interactive
television (IVC)
TAUGHT BY Marathon High School College-certibed high NTC / UW Faculty

REQUIREMENTS

AP courses require a
minimum grade in course
prerequisites and also
teacher recommendation.
It is highly recommended
that students take the AP
exam in May. Students are
able to take an AP exam
without being enrolled in
an AP course if they feel
they can independently
prepare.

Course prerequisites must
be met. See course
handbook and/or
counselor for more
detalils.

Course prerequisites must
be met. See course
handbook and/or
counselor for more details.

GRADES & CREDIT
OPPORTUNITY

A studentOs grade is based
on class performance;
however the ability for
credit transfer is based on
their AP exam score.
Typically, scores of 3 or
above (1-5 scale) are
considered passing.

Earn credits and your
college transcript:
Students who complete
Dual Credit in high school
may obtain either an
ofpcial or unofpcial
transcript from NTC.

Earn high school and
college grades/credits.
Ofbcial transcript
available from partnering
institution.

COST

The College Board

dictates the cost per year.

None

None




ECCP
(Early College Credit Program)

COLLEGE CREDITS WHILE IN HIGH SCHOOL

SCN
(Start College Now)

CAPP
(Cooperative Academic
Partnership Program)

March 1 for fall courses
and October 1 for spring
courses. All UW
prerequisites must be met
for admittance.

DESCRIPTION The ECCP statute allows | Start College Now will Enrolling in the University
Wisconsin public and allow high school of Wisconsin Oshkosh
private high school students the opportunity Cooperative Academic
students to take one or to take college courses at | Partnership program
more courses at an WI Technical Colleges. courses is a convenient &
institution of higher affordable way for high
education for high school school students to earn
and/or college credit. concurrent high school

and college credit, while
developing key skills for
future success.

LOCATION Courses taught at MHS Courses taught at MHS Courses taught at MHS.
and/or UW institution. and/or Technical College.

TAUGHT BY University of Wisconsin Technical College Marathon High School
Professor. Instructor. CAPP-approved faculty.

REQUIREMENTS Submit paperwork by Submit paperwork by Course prerequisites must

March 1 for fall courses
and October 1 for spring
courses. All technical
college prerequisites must
be met for admittance.

be met. UW-Oshkosh
application completed.

GRADES & CREDIT
OPPORTUNITY

Earn high school and
college grades/credits.
Ofbcial transcript
available from partnering
UW institution.

Earn high school and
college grades/credits.
Ofbpcial transcript
available from partnering
Technical College.

Earn high school and
college grades/credits.
Ofbpcial transcript
available from UW-
Oshkosh.

completing the course that he/she places into with a grade of B or
higher. Retroactive credits award students with credits for previous
courses in the language sequence. For example, if a student places
into a 300-level Spanish course and earns a B or higher, he/she would
earn credit for each Spanish course preceding the 300-level(see
individual university requirements for more details)

COST None. Maximum of 18 None. Maximum of 18 $300 for 3.0 credits
credits for entirety of high | credits for entirety of high
school (ECCP + SCN). school (ECCP + SCN).
RETROACTIVE In many languages, a student can receive retroactive credits by
CREDIT




FOUR YEAR COURSE PLAN

FRESHMAN Semester | Cr Semester Il Cr
YEAR
English 9 0.5/ English 9 0.5
Math: 0.5| Math: 0.5
General Science 0.5/ General Science 0.5
US History: Great Wars 0.5/ US History: World Superpowers | 0.5
Physical Education 9 0.5/ Health 9 0.5
Electives: 0.5| Elective: 0.5
Elective: 0.5| Elective: 0.5
Notes:
SOPHOMORE Semester | Cr Semester Il Cr
YEAR
English 10 0.5 English 10 0.5
Math: 0.5/ Math: 0.5
Biology/General Biology 0.5/ Biology/General Biology 0.5
Social Studies: 0.5 Social Studies: 0.5
Physical Education: 0.5 Elective: 0.5
Elective: 0.5| Elective: 0.5
Elective: 0.5| Elective: 0.5

Notes:




FOUR YEAR COURSE PLAN

JUNIOR Semester | Cr Semester Il Cr

YEAR
English 11 / AP Literature 0.5| English 11 / AP Literature 0.5
Math: 0.5| Math: 0.5
Science: 0.5 Science: 0.5
Social Studies: 0.5 Social Studies: 0.5
Physical Education: N | Elective: 0.5
Electives: 0.5| Elective: 0.5
Elective: 0.5| Elective: 0.5

Notes:

SENIOR Semester | Cr Semester Il Cr

YEAR
English 12 / College English 0.5 English 12 / College English 0.5
Math: 0.5/ Math: 0.5
Elective: 0.5| Elective: 0.5
Elective: 0.5| Elective: 0.5
Elective: 0.5| Elective: 0.5
Elective: 0.5| Elective: 0.5
Elective: 0.5| Elective: 0.5

Notes:




COURSE ADD / DROP POLICY

¥  All students are expected to choose courses carefully during the course selection
process. Schedules are planned according to student requests and students are
expected to abide by their choices. In some instances, students select too many
courses and Skyward will determine which courses bt best to make a complete
schedule based on graduation requirements. Schedule changes will be made for the
following reasons only:
¥  You pass a scheduled course during summer school;
¥  You fail or do not complete a prerequisite course;
¥  You are placed in a course which a teacherbnds inappropriate for your
ability;
You are missing a required course;
A clerical error was made in assigning our classes;
To accommodate apprenticeship and work study programs.

¥  Coursesmay only be dropped/added within the brst bve (5) school days of the
semester without penalty of a Withdrawal / F on a student transcript. A course may
be dropped from day 6 through 10 with a OWO being placed on the studentOs
transcript. If a course is dropped after 10 school days, the grade is a failure (F) which
will factor into a studentOs GPA and class rank.

¥  In order to process a change, students must:
¥ Submit a Drop / Add Form with parent signature to the school counselor
prior to day 10 in the semester.
¥  Choose a substitute course, if one is available, for each dropped course.

¥  Final approval of changes is contingent upon the following:
¥  The proposed change does not jeopardize graduation;
¥  The proposed change does not negatively impact college/technical
admission or career plans;
¥  The change requested is logically possible.

¥  Course changes will not be permitted to:
¥  Change teachers;
Change lunch periods (unless supported by medical documentation);
Change to more convenient and/or desirable period;
Group friends together in the same class.

#® K K

¥  Changes in a studentOs placement based on academic concerns, IEP, 504, etc that ai
recommended by administrators, teachers and/or counselors may occur throughout
the school year pending department approval.




COURSE SELECTION OPTIONS

Course Name Grade(s) Credit | Semester/
9 10 11 12 Year

AGRISCIENCE
Food Science Technology X X 0.5 semester
Greenhouse Management X X 0.5 semester
Animal Science X X X 0.5 semester
Advanced Animal Science X X 0.5 semester
ART
Art | X X X X 0.5 semester
Art I X X X X 0.5 semester
Art 1l X X X 0.5 semester
Ceramics X X X X 0.5 semester
Painting X X X X 0.5 semester
Sculpture X X X X 0.5 semester
Studio Art X X 0.5 semester
Portfolio Workshop X X 0.5 semester
BUSINESS
Introduction to Business X X X X 0.5 semester
Computer Applications X X X X 0.5 semester
Web Page Design X X X X 0.5 semester
Marketing (DC 10-12) X X X X 0.5 semester
Business Issues & Communication (Eng Credit) | X X X X 0.5 semester
Emerging Leadership X X X X 0.5 semester
Sports, Entertainment & Hospitality Mngmnt X X X 0.5 semester
Accounting (DC 10-12) X X X 1.0 year

10



Course Name Grade(s) Credit | Semester/
9 10 11 12 Rl
BUSINESS
Advanced Accounting (DC 11-12) X 1.0 year
Entrepreneurship (CAPP) X 0.75 semester
Personal Finance X 0.5 semester
Employability Skills X 0.5 semester
Financial Math (Math Credit) X 1.0 year
SCHOOL TO CAREER
Work Study X 1.0 year
Teacher Aide X 1.0 year
Youth Apprenticeship X 1.0 year
COMPUTER & INFORMATION SCIENCE
Computer App and Game Programming X X X X 0.5 semester
Introduction to Information Technology X X X X 0.5 semester
Introduction to Programming X X X 1.0 year
Computer Hardware Fundamentals | X X 0.5 semester
Computer HardwareFundamentals I X X 0.5 semester
ENGLISH
English 9 X 1.0 year
English 10 X 1.0 year
English 11 X 1.0 year
AP English Literature X X 1.0 year
English 12 X 1.0 year

11




Course Name Grade(s) Credit | Semester/
9 10 11 12 Rl
ENGLISH
Business Issues & Communication X X X X 0.5 semester
College English (ECCP /SCN -Varies By Semester- X 0.75 semester
MATHEMATICS
Pre-Algebra 1.0 year
Algebra 1.0 year
Geometry 1.0 year
Algebra ll 1.0 year
Statistics 0.5 AP
AP Pre-Calculus 1.0 year
Financial Math (taught by Business Dept) 1.0 year
AP Calculus (DC 12) 1.0 year
MUSIC
Band X X X X 1.0 year
Choir X X X X 1.0 year
PHYSICAL EDUCATION
Physical Education 9 X 0.5 semester
Health 9 X 0.5 semester
Lifetime Fitness X X X 0.5 semester
Advanced Strength & Conditioning X X X 0.5 semester
SCIENCE
General Science X 1.0 year
General Biology 1.0 year

12




Course Name Grade(s) Credit | Semester/
10 11 12 Rl
Biology X - 1.0 year
Chemistry X X X 1.0 year
Advanced Biology X X 1.0 year
Advanced Chemistry 1.0 year
Integrated Science 1.0 year
Physics 1.0 year
AP Physics 1.0 year
Medical Terminology (DC 11-12) 0.75 semester
SOCIAL STUDIES
US History: The Great Wars 0.5 semester
US History: World Superpowers 0.5 semester
Area Studies 0.5 semester
Great Civilizations 0.5 semester
American Government 0.5 semester
European History 0.5 semester
Introduction to Law 0.5 semester
Social Problems 0.5 semester
Consumer Economics 0.5 semester
Vietnam 0.5 semester
World War Il 0.5 semester
AP US Government & Politics 0.5 semester
STEM
Woods | X X X 0.5 semester
Woods |l X X X 0.5 semester

13




Course Name Grade(s) Credit | Semester/
10 11 12 Rl
Woods Ill (DC 10-12) X X X 0.5 semester
Metals | X X X 0.5 semester
Metals Il X X X 0.5 semester
Metals Il (DC 11-12) X X X 0.5 semester
Introduction to Drafting (DC 11-12) X X X 0.5 semester
Architectural Drafting (DC 11-12) X X 0.5 semester
Small Engines X X X 0.5 semester
Introduction to Automotive (DC 11-12) X X X 0.5 semester
Welding | (DC 10-12) X X X 0.5 semester
Welding Il (DC 10-12) X X X 0.5 semester
Construction Trades | X X X 0.5 semester
Construction Trades Il X X X 0.5 semester
Intro to Computer Aided Manufacturing X X X 0.5 semester
Advanced Computer Aided Manufacturing X X X 0.5 semester
X X X 0.5 semester
WORLD LANGUAGE
Spanish | X X X 1.0 year
Spanish 1l X X X 1.0 year
Spanish 11l X 1.0 year
Spanish IV X 1.0 year
Spanish V X 1.0 year
SPECIAL EDUCATION
Study Skills X X X 1.0 year
Life Skills X X X 1.0 year

14




Course Name Grade(s) Credit | Semester/
10 11 12 Rl
SPECIAL EDUCATION
Math Skills X X X 1.0 year
American Government Skills X X X 0.5 semester
English Skills X X X 1.0 year
Science Skills X X X 1.0 year
Adaptive Physical Education X X X 1.0 year
Adaptive Art X X X 1.0 year
Adaptive Tech Ed X X X 1.0 year
Resource X X X 1.0 year

15




AGRISCIENCE

Grade Levels

Course Name Credit Course #

11 12
Animal Science 0.5/sem AGR201 X X
Advanced Animal Science 0.5/sem AGR202 X X
Greenhouse Management 0.5/sem AGR102 X X
Food Science Technology 0.5/sem AGR103 X X
Animal Science AGR201 0.5 Elective 10-12

Animal Science will cover topics relating to both large and small domesticated animals. Students

will cover general topics including animal welfare, genetics, nutrition, reproduction, and safety and
environmental issues with animals. This course is taught with an applied science emphasis. The
objective of the course is for students to understand the role of animals in our society and to become
an educated consumer.

Advanced Animal Science AGR202 0.5 Elective 11-12

Advanced Animal Science is a continuation of animal science and will cover individual species in
detail including dairy, beef, sheep, horses, swine, goats, companion animals, and exotic
domesticated species. Animal physiology, behavior, biotechnology, veterinary medicine, and animal
product selection will be emphasized. Prerequisite: Animal Science

Greenhouse Management AGR101 0.5 Elective 11-12

This course will help students further develop skills pertaining to plant propagation and
landscaping. Students will be propagating plants in the greenhouse. Projects include growing
poinsettias and chrysanthemums, an individual landscaping plan and model, as well as beginning
Roristry arrangements. A special emphasis will be on plant biotechnology and hydroponics.

Food Science AGR103 0.5 Elective 11-12

As global population continues to grow, many young people and adults are unaware of how the
world meets its most basic daily requirement - the need for food. !Along the path from farm to
consumer, the safety of our food can be affected at each step in our food delivery system. !Food
science benéts consumers every day with healthier diets, better tasting affordable foods, and
increased food safety. !'Topics covered include the importance of food in our society, learning to
interpret food labels, food microbiology, chemistry of cooking, and food physics. Lab exercises and
projects include processing food, testing various components of food, and developing a new food
product and a science cookbook.
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ART
Grade Levels
Course Name Credit Course # 9 10 1 12
Artl 0.5/sem ART201 X X X X
Art Il 0.5/sem ART202 X X X X
Art Il 0.5/sem ART203 - X X X
Ceramics 0.5/sem ART301 X X X X
Sculpture 0.5/sem ART303 X X X X
Painting 0.5/sem ART305 X X X X
Studio Art 0.5/sem ART902 X X
Portfolio Workshop 0.5/sem ART 901 - X X

All art courses are meant to be taken sequentially to ensure student success through the building
of essential methods and skills. Students, parents/guardians, administrators and school counselors
should talk to the course instructor to determine if bypassing a level is appropriate.

Art | ART201 0.5 Elective 9-12

Art 1 is an entry-level class that offers students the chance to work with a variety of media with
emphasis on drawing, painting, and sculpture.! Class activities are designed to promote artistic
growth through studentsO interactions with traditional art materials, tools, and technical skills. Art 1
offers the opportunity to develop their understanding of art history, methods of art production, and
ideas concerning the signibcance of art.! Students will continue to have opportunities to create
advanced work and expand thinking through differentiation of instruction.

Art I ART202 0.5 Elective 9-12

IStudents will continue to focus on advanced design concepts.! Learners will demonstrate a higher
level of knowledge of both the elements and principles of design.! Learners will be expected to
execute tasks independently using great craftsmanship and with attention to detail.! Students will be
required to describe, analyze, interpret, and make decisions about certain pieces of art. Students will
use the elements and principles of design to guide their work.! Learners will explore the worldOs
famous museums, learn about the preservation of artifacts, and what steps they need to take to have
an exhibit of their own. Students will continue to have opportunities to create advanced work and
expand thinking through differentiation of instruction.

Prerequisite: Art |
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Art Il ART203 0.5 Elective 10-12

Learners will demonstrate a higher level of knowledge with both the elements and principles of
design.! Learners will be expected to execute tasks independently using great craftsmanship and
with attention to detail and evidence of planning. Students will continue to explore different media,
connect, respond, produce and create art within a studio environment.! This course is split into two
parts breaking the semester into guided and independent work study. Students will work through

the creative process using a visual journal as their tool.! Students will create art pages that
demonstrate their creative process. ! Students will use both visual images and text to plan and rel3ect
about their independent projects. Students will continue to have opportunities to create advanced
work and expand thinking through differentiation of instruction.  Prerequisite: Art | & Art Il

Ceramics ART301 0.5 Elective 9-12

This all levels course provides a comprehensive study about the history of clay, tools, techniques,
construction, and throwing techniques. Students explore three-dimensional design while
developing both functional and sculptural forms. Creativity, technical skill, and craftsmanship are
emphasized in assessments. Learners will explore a variety of ways to add decoration to their
ceramics.! Advanced students will expand on all units demonstrating advanced skills, planning, and
techniques. All students will continue to have opportunities to create advanced work and expand
thinking through differentiation of instruction.

NOTE: $10 Fee is applied to this class

Sculpture ART303 0.5 Elective 9-12

This all levels course provides a comprehensive study about the history of sculpture, tools,
techniques, construction, and materials. Students explore three-dimensional design while
developing both functional and abstract sculptural forms. Creativity, technical skill, and
craftsmanship are emphasized in assessments. Learners will explore a variety of ways to add
meaning to their work.! ! Advanced students will expand on all units demonstrating advanced
skills, planning, and techniques. All students will continue to have opportunities to create advanced
work and expand thinking through differentiation of instruction.

NOTE: $10 Fee is applied to this class

Painting ART305 0.5 Elective 9-12

Students will demonstrate knowledge and skills through experimentation and exercises in a
painting studio. Students will explore color theory, practice techniques, and different painting
mediums. In addition, students will be able to respond to paintings from different parts of history
and use the four parts of art criticism to talk about art. Sketchbooks will be used to document the
progression of skills acquired and self-expression. The sketchbook will contain visual journals and
written entries, including planning, responses and re Rections on their work.! Students taking
advanced courses will have the freedom to interpret the unit in their own way and demonstrate
advanced planning and concepts. Students will continue to have opportunities to create advanced
work and expand thinking through differentiation of instruction.

NOTE: $10 Fee is applied to this class

18



Studio Art ART902 0.5 Elective 11-12

Studio Art offers students personal voice and choice within a studio environment.! Students will
develop a theme or a topic of choice which they are passionate about.! Students can approach this by
having a thematic or stylistic relationship. Students will record their development and ideas in a

visual journal. Students will work towards con Pbdence as art makers exploring visual arts from
different perspectives in different contexts.! Students are expected to engage in, experiment with and
critically re Bect upon a wide range of contemporary practices and media. Students will continue to
have opportunities to create advanced work and expand thinking through differentiation of

instruction. Prerequisite: Art | & Art Il

Portfolio Workshop ART901 0.5 Elective 11-12

Portfolio workshop is a course designed for students who are preparing for college portfolio
requirements and guidance continuing education within the area of art. ! Students will develop new
and rePne existing personal collections of art.! Through art critiques and portfolio reviews, students
will be prepared to present and discuss their work for college admissions.

Prerequisite: Teacher Approval & College Art Portfolio Prep

19



BUSINESS & INFORMATION TECHNOLOGY / COMPUTER SCIENCE
0.5 Credit Required for Graduation B Personal Finance

Grade Levels
Course Name Credit Course # 9 10 1 12
BUSINESS
Introduction to Business 0.5/sem BUS201 X X X X
Web Page Design 0.5/sem BUS204 X X X X
Emerging Leadership 0.5/sem BUS211 X X X X
Employability Skills 0.5/sem BUS205 - X X
Computer Applications 0.5/sem BUS206 X X X X
Business Issues & Comm. (English Credit) 0.5/sem ENG102 X X X
Personal Finance - Required 0.5/sem BUS207 X X
Marketing (DC 10-12) 0.5/sem BUS208 X X
Financial Math (Math Credit) 1.0/year MTH7A/7B X X
Accounting (DC 10-12) 1.0/year BUS300/301 X X
Advanced Accounting (DC 11-12) 1.0/year BUS302/303 X X
Sports, Entertainment & Hospitality Mngmnt 0.5/sem BUS209 X X
Entrepreneurship (CAPP) 0.5/sem BUS210 X X
SCHOOL TO CAREER
Teacher Aide 1.0/year CTE200/201 X X
Work Study 1.0/year CTE202/203 X
Youth Apprenticeship 1.0/year CTE204/205 X X
COMPUTER & INFORMATION SCIENCE
Computer App & Game Programming 0.5/sem CMP201 X X X X
Introduction to Information Technology 0.5/sem CMP202 X X X X
Computer Hardware Fundamentals | (DC) 0.5/sem CMP203 X X
Computer Hardware Fundamentals Il  (DC) 0.5/sem CMP204 X X
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BUSINESS

Students are required to earn 0.5 credit of Personal Finance to meet graduation requirements.

Introduction to Business BUS201 0.5 Elective 9-12

This semester course is offered to students beginning at the Freshmen level to introduce them to the
U.S. economic environment and characteristics of various types of business.! This course includes
additional topics like business and government in a global economy, technology in business, social
and ethical issues and various other aspects of consumer issues relating to the business world.!
Students will also participate in a business community simulation and run their Oown business.O

Web Page Design BUS204 0.5 Elective 9-12

Students use the world wide web every day, but do they know why?! What is the purpose of the
web, and how do the websites | interact with come to be.! In web design, students will be interacting
with the structure, purpose, and design strategies behind websites.! Students will use web based
software like WIX to create website designs that not only look great, but also serve a purpose to
their user.! They will be using marketing strategies to understand the purpose of website design to
sell products, as well as infBuence culture. Students will also be learning the building blocks of web
language through basic HTML and CSS structure and function.! Students will even try their hands
at writing code to create a website. This course is for students who want to learn basic computer
language, as well as artistic students who want to design their own high level projects without the
coding skills.

Employability Skills BUS205 0.5 Elective 11-12

This class is a must for any individual looking to gain an edge on the competition when looking for

a job. Students will learn how to create a resume, cover letter, job application, reference page, and
thank you letter. Using online resources, students will explore their interests and create an electronic
portfolio. Mock interviews will be conducted and students will have the opportunity to job shadow

a work site of interest. It is strongly suggested that any student wishing to enroll in a School-To-
Career program will have completed this class.

Computer Applications BUS206 0.5 Elective 9-12

In this class students will learn how to use the four main components of Microsoft:! Word (word
processing), Excel (spreadsheets), Access (database), and PowerPoint (presentations).! All students
will have to use these programs at some point in their life whether it is at school, work, or for
personal use.! This class will show students how to use these programs in an effective way, in real
life scenarios.
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Personal Finance BUS207 0.5 Required 11-12

No other course in the curriculum is more relevant to students or more deeply rooted in the real
world than consumer and personal Pnance education.! Personal Finance enables students to
understand enough economics to make reasoned judgments about the economic issues and policies
that students will face as members of society. ! Students will use a computer simulation to Pnd a job,
budget and save, bnd an apartment, buy a car, shop, choose and balance a checking account, get a
credit card, bx credit, use online banking, pay taxes, and learn about investing, risk vs. return,

diversi bcation, investing for retirement, buying a home, and insurance.

Marketing BUS208 0.5 Elective 9-12

Marketing is one of the fastest growing employment areas in the nation. Marketing is a major Peld
of study at the technical college as well as the university level. We will study the four POs of
marketing, the marketing concept, and marketing functions using project-based learning.! Students
will create a commercial for a product they have developed, create an infomercial and a marketing
plan for a local business. This course will expose students to various career opportunities in
marketing and help develop an understanding of marketing in organizations.! Marketing careers
include: advertising, buyers, hotels, banking, Pnancial services, insurance, retail sales, real estate &
tourism. Prerequisite: Introduction to Business.

Dual Credit: 10-12; Students will earn 3.0 credits from NTC upon successful completion.

Sports, Entertainment & BUS209 0.5 Elective 10-12
Hospitality Management

This class will be based around running a football franchise and a hotel. Management offers many
career opportunities and this class allows students to manage two different types of businesses.

The brst simulation allows the student to run a professional football franchise. While running the
simulation students will work with the following features of running the team: ticket pricing,
stadium stafbng, parking, concessions, sponsorships, promotions (promoting concerts at the
stadium), and player management. The Pnal step is to run the team until the goal of reaching
$5,000,0000 is met.

The second simulation will give the student a chance to run a hotel. Some of the features included in
the simulation: pricing and revenue management, group sales, marketing & public relations,
customer service, operations (restaurant, banquets, and housekeeping), andenancial reports. The
Pnal assignment will be to run the hotel and make a pro bt. Prerequisite: Introduction to Business

Emerging Leadership BUS211 0.5 Elective 9-12

In this course you explore the possibilities, meet new challenges, and seek to strengthen your
leadership skills in all aspects of your school experience and beyond. This interactive course focuses
on two themes, personal development as a leader and creating a positive change in our school and
our community. Each week, students are given an opportunity to work on their leadership skills
through hands-on group activities in which you will gain valuables, real-life experiences. An
introduction to service learning will also be a component.
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Business Issues & Comm ENG102 0.5 English Elective 9-12

Do you plan on going to college, technical school, or simply communicating with others?! If you
answered yes (and everyone should have), then you should take this course! Students will recognize
and apply the characteristics of effective communication and collaboration. Specibc skills practiced
and assessed include speaking and listening skills in one-to-one, group, mass, and public
communication. Communication projects include interviews, meetings, panels, and various types of
public speeches, as well as use of electronic communication and media.

NOTE: 0.5 English credit

Financial Math MTH7A/7B 1.0 Elective 11-12

Students will learn how to use mathematics effectively as a tool in their personal and business lives.
Students will apply mathematical concepts relating to wages, tax statements, banking, credit cards,
loans, insurance & investments, and budgets. Other mathematical skills that will be covered include
decimals, fractions, percentages, and measurements.

NOTE: Meets Math graduation requirement

Entrepreneurship BUS210 0.5 Elective 11-12

Students in Entrepreneurship will understand the procedures and techniques of owning and

running a business. Business topics students will explore include: Business in a Global Economy,
Business Organization and Management, and Business Operations and Technology. Students will
gain an understanding of the role an entrepreneur has in the economy. A business plan will be
created by all students allowing them to investigate the rewards and pitfalls of operating their own
business. Any individual thinking about a career in business should be enrolled in this class.
Prerequisite: Introduction to Business

NOTE: Qualibed juniors and seniors may receive 3.0 college credit for successful completion of this
class. Credits transfer to all UW System Universities and over 200 nationally. If taken for college
credit, cost is $300. COURSE OFFERED EVERY OTHER YEAR: SPRING 2025 & SPRING 2027

Accounting BUS300/301 1.0 Elective 10-12

Accounting provides an understanding of the basic elements and concepts of double entry
accounting systems.! Accounting is the basis for any college major in business. Students will learn
about the accounting equation, the accounting cycle, journal entries, posting to different ledgers,
end-of-period bscal period reports, payroll systems, banking activities, taxes, uncollectible accounts,
depreciation, inventories and notes and interest for various types of businesses including sole
proprietorship and partnerships.! This is a required course for all Business majors in the University
of Wisconsin System.

Dual Credit: 10-12; Students will earn 3.0 credits from NTC upon successful completion.
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Advanced Accounting BUS302/303 1.0 Elective 11-12

This course will build on the knowledge gained in Accounting I.! Students will be able to analyze
transactions and prepare various corporate bnancial reports and gain practical experience working
with Departmentalized Accounting, Accounting Control Systems, Accounting Adjustments, &
Management Accounting. Prerequisite : Accounting |

Dual Credit: 11-12; Students will earn 3.0 credits from NTC upon successful completion.

SCHOOL TO CAREER

Teacher Aide CTE200/201 1.0 Elective 11-12

The Teacher Aid program provides students the opportunity to assist teachers at MAES, MVA or St.
MaryQOs with various tasks related to classroom activities. This opportunity is only available during
school hours, and within the school building. A valid WI DriverOs License and Proof of Insurance are
required. It is strongly suggested that any student wishing to enroll in a School-To-Career program
will have completed the Employability Skills class. Prerequisite: Teacher Aide Application

Work Study CTE202/203 1.0 Elective 12

This is an opportunity for students who work at worksites not related to the areas of study offered
in the Youth Apprenticeship (YA) program or may not reach the required hours for the YA Program
or for a student looking to complete only one semester of work. Students must work a minimum of
10-15 hours per week and be taking related coursework. All students enrolled in Work Study will be
enrolled in the Employability Skills Certi bcate Program.Recommended: Employability Skills

Youth Apprenticeeship CTE204/205 1.0 Elective 11-12

The YA program provides students with occupational and hands-on experience in an effort to
expose/conbrm career interests. !Students must have employment with a business that meets the
criteria needed to achieve skills related to the occupation. A level 1 or 1-year youth apprentice must
complete 450 hours of on the job experience and a Level 2 or 2-year youth apprentice must complete
a total of 900 hours of on the job experience.

Level | apprentices may begin during their junior or senior year, depending upon the program area.
Students must take a class, each semester containing content that relates to the skills used at the
worksite. Students successfully completing a Level | or Level 2 program will receive a Certi bcate of
Recognition. Highly Recommended Prerequisite: Employability Skills Class
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COMPUTER & INFORMATION SCIENCE

Computer App & Game Programming CMP201 0.5 Elective 9-12

Do you enjoy playing video games?! Have you ever wondered how they work, or been interested in
making your own?! Learn simple block based coding skills and use MIT based programing tools to
create your own games and animations.! Students will get to Oplug and playO to understand the
functions of code. They will work on independent projects that will test their skills, and bring out
their creativity.

Introduction to Information Technology CMP202 0.5 Elective 9-12

Computing and informational technology careers continue to grow at a rapid rate.! Learn the basics
with this introduction to the world of information technology. This course takes a hands-on
approach to show how a computer works on the inside and the concepts that drive our
technologies.! Students will work towards a basic understanding of computer hardware, software,
data collection, networking and code. Students will investigate the internal components of a
computer to learn the physical structure and the functionality of each device in order to describe
how a computer works and communicates with other devices through local wired and wireless
networks.! Students will research careers that are available in the techbeld, as well as understand
the concept of modern computer security.

Computer Hardware Fundamentals | CMP203 0.5 Elective 11-12

Students in Computer Hardware Fundamentals Level 1 will learn the terms, concepts and function
of personal computers, both as stand-alone devices and as networked components. Students will
demonstrate knowledge, proper function, and use of computer internal and external components,
system conbguration, data backup, virus protection, command line and simple networks. this
course can help students prepare for CompTIA's A+ Certi bcation exams.

NOTE: This course is aligned with the NTC IT Academy. Students who successfully complete
CMP203 and then enroll in the IT Academy will not have to retake this course.

Dual Credit: 11-12; Students will earn 3.0 credits from NTC upon successful completion.

Computer Hardware Fundamentals |l CMP204 0.5 Elective 11-12

Students in Computer Hardware Fundamentals Level 2 will learn the terms, concepts and function
of personal computers, both as stand-alone devices and as networked components. Students will
demonstrate knowledge, proper function, and use of computer internal and external components,
system conbguration, data backup, virus protection, command line and simple networks. this
course can help students prepare for CompTIA's A+ Certi bcation exams.

NOTE: This course is aligned with the NTC IT Academy. Students who successfully complete
CMP204 and enroll in the IT Academy will not have to retake this course.

Dual Credit: 11-12; Students will earn 3.0 credits from NTC upon successful completion.
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ENGLISH

Students are required to earn four (4) credits of English for graduation.

Grade Levels
Course Name Credit Course # 9 10 1 12
English 9 1.0/year ENG9A/9B X
English 10 1.0/year ENG10A/10B X
English 11 1.0/year ENG11A/11B X
AP English Literature 1.0lyear ENGAPA/APB X X
English 12 1.0/year ENG12A/12B X
Business Issues & Communication 0.5/sem ENG102 X X X X
College English (ECCP) 0.75/sem ENG900/901 - X
English 9 ENG9A/9B 1.0 Required 9

Students will develop basic skills in reading, writing, speaking, and listening with an emphasis on
vocabulary development, literary devices, expository writing, grammar, usage, and mechanics.
Integrated, theme-centered units include short stories, novels, plays, poetry, and non-pction.
Students will read and respond to Romeo and Juliet, To Kill a Mockingbjidolocaust historical Pction,
and several self-selected books by genre. Writing workshops will emphasize the writing process in
composing expository and informative essays. Students are required to reach grade-level probciency
in basic language art skills.

English 10 ENG10A/10B 1.0 Required 10

Students will study and explore the idea of culture and how oneOs culture affects society and plays a
role in creating their worldview. The brst semester will focus on how culture and society have been
developed throughout time and focus on identifying and discussing the American. The second
semester will focus more on discussing how oneQOs cultural experiences shape, impact and Buence
society as a whole. Students will read, analyze, and discuss Greek Mythology, various works

(novels, short stories, and poetry) from the 20th Century of American Literature, as well as take part
in literature circles that focus on cultures and cultural experiences that are different from our own.

In addition, students will continue to grow and develop their reading and writing skills. Activities

will include daily writerOs notebook entries, continuing to build their vocabulary, essay writing and
writerOs workshops, oral presentation activities, and student-led discussions that demonstrate
grade-appropriate pro bciency in reading, writing, speaking, listening, and viewing by the end of the
year. Also, English 10 will lay the groundwork for the skills that are necessary for taking AP

Literature in their junior year. Some of the titles students will read include A Lesson Before Dying, Th
House on Mango Streeand The Great Gatsby.
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